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Tne large increase in the population of Australia, in consequence 
of thé discovery of the gold mines, has naturally led our capi- 
talists to consider it as an eligible field for the establishment of 
additional banks. The first that was announced to the public 
was “The London Chartered Bank of Australia,’ and we have 
now the pleasure of presenting to our readers a portrait of the 
gentleman who has been appointed its chief officer in London. 
Mr. Bell has been long known, both as a practical banker, and 
as connected with banking literature; and it will be a suitable 
accompaniment to the portrait if we relate a few events con- 
nected with his history. 

Mr. Bell is the eldest and the only surviving son of the late 
Robert Bell, Esq., of Nassau, New Providence, in the Bahama 
group of islands. He is descended from a highly respectable 
family in the west of Scotland. His mother’s name was Mary 
Ann Drake, and on her side he is related to Admiral Sir Francis 
Drake, so celebrated in the annals of English naval history—as 
well for his courage and heroism as for his voyage of discovery 
round the globe. 

At an early age Mr. Bell was sent home—as it is called in all 
the English colonial possessions—to England, with a younger 
brother, for the purpose of completing their education, and with 
a view of returning again to the West Indies. The death of 
their father soon afterwards, and the subsequent mismanage- 
ment of their West Indian property by the executors, completely 
altered the prospects of these young gentlemen. After receiving 
a liberal education, Mr. Bell was articled for four years to a 
legal practitioner. At the end of this period, instead of pur- 
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suing the legal profession, he became connected with the bank- 
ing interest, and for nearly twenty-five years he has been almost 
entirely engaged in this department of commerce. His first 
engagement was with the National Bank of Scotland, as teiler 
at their branch at Airdrie. Soon afterwards he was promoted 
to the office of accountant at their branch at Nairn, and sub- 
sequently to Inverness, on each occasion with a considerable 
addition to his salary, and high commendations from the head 
office at Edinburgh. 

On the formation of the Northern and Central Bank of 
England in 1834, Mr. Bell was induced to accept an appoint- 
ment in that establishment, for which he opened branches at 
Colne and Carnarvon. At this latter place he remained for a 
few months, and was then promoted to the head office at Man- 
chester. 

Soon after the formation of the Wilts and Dorset Bank My. 
Bell accepted an appointment in that establishment, for which 
he opened branches at Bradford and Dorchester ; and was for 
some time manager of the bank at the latter place. 

In 1836, without any previous knowledge or anticipation of 
the circumstance, he was appointed sub-manager of the New- 
castle Joint-Stock Banking Company, with a salary considerably 
beyond what he enjoyed at Dorchester ; and he accordingly re- 
signed the management of the Dorchester Bank, and removed 
with his family to Newcastle-on-Tyne. Here he remained for 
nearly four years, with credit to himself, and to the entire satis- 
faction of his directors, who, upon the resignation of the general 
manager in 1840, unanimously appointed Mr. Bell to his place. 
He continued to act as manager of this bank until the year 1842. 
He thereafter became manager of the Darlington District Bank 
at Barnard Castle, and a vacancy having soon occurred in that 
establishment at Northallerton, the directors of the bank at 
once, in the most handsome manner, offered him the appoint- 
ment, as being superior to that at Barnard Castle. Here he 
remained until appointed secretary of the London Chartered 
Bank of Australia, 

We have thus rapidly sketched the occupation of Mr. Bell 
during a period of nearly twenty-five years, but with a minute- 
ness sufficient to show that he has had an extensive practical 
experience in the art of banking. 

Mr. Bell’s first published work on banking is entitled “The 
Philosophy of Joini-Stock Banking,” published in the year 1840. 
We make a few quotations, for the purpose of exhibiting the 
character of the work, and also on account of the important 
lessons they contain. With regard to the importance of good 
management, Mr. Bell thus expresses himself in his preface :— 
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“Whatever may be the ditierent opinions that prevail, with respect 
to the public advantage and security of joint stock banks, and what- 
ever may be the diversified sentiments, with regard to the manner in 
which they ought to be regulated, every reflecting person must be 
well satisfied that the best possible, if not the only, guarantee, that 
ean be afforded to the public, as well as the proprictors, arises from 
having the banks placed under practical men. ‘The entire security 
and whole system of banking rests upon this one point—management.” 


At page 16 of the same work he states what he means by 
good inanagement :— 


“Good management, as regards the bank, will be characterised by 
a judicious selection of active, industrious, and well-principled clerks, 
an equal distribution of work, books neatly and regularly kept, and 
time properly and usefully employed. On the part of the manager 
and directors, the utmost economy will be practised and enforced; the 
most lucrative source, consistent with perfect safety, will be sought, for 
ihe profitable employment of the capital of the bank ; every means 
necessary to secure its prosperity and respectability will be readily 
adopted, and their best attention cheerfully devoted to its interests. 

As regards the public, the good management of a bank will consist 
in a civil and obliging manner, on the part of its officers; a prompt- 
ness in transacting the business; a readiness to grant every facility 
and accommodation upon regular commercial transactions ;—to assist 
the industrious and honest tradesman, and to discountenance all idle 
speculations and hazardous or gambling enterprises. Prudence will 
always be exercised in the issuing of notes, and a careful watchfulness 
of danger from depressions or unusual briskness of trade, and the rela- 
tive operations upon the general currency of the country.” 


Again, in noticing the circumstances which should influence 
the choice of a manager, he states :-— 


“The conduct of the manager ought to be characterised by great 
circumspection and uprightness. He ought, unquestionably, in every 
instance, to be chosen for his business qualifications, and not because 
he is a rich man, a gentleman, a man of fashion, or a man with an 
extensive circle of friends. To choose him on account of any one of 
these qualifications, and not principally from his practical experience 
of banking, would be similar to appointing a man to the care and 
management of a steam-engine who knew nothing of its mechanism 
nor the nature of its operation, but was recommended solely because 
he had a taste for travelling ; or it would be like placing a man at 
the helm to pilot a vessel over quicksands and through a reef of rocks, 
who knew nothing of a seafaring life, but was fond of contemplating 
the grandeur of the elements. The manager of a joint-stock bank 
ought to be chosen exclusively for his experience in banking ; other 
qualifications are well enough in their own place, but ought never to 
be taken into consideration in choosing a person to act as manager of 
& bank,” 
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The most important, perhaps, of the parliamentary committees 
connected with banking, was that upon the banks of issue in the 
years 1840 and 1841. Witnesses of the highest rank, both as 
theoretical and as practical bankers, were examined at great 
length before this committee. To enable the public easily to 
acquire the substance of this mass of evidence Mr, Bell pub- 
lished a summary in two small volumes, entitled “The Currency 
Question,” and “ The Country Banks and the Currency.” In 
these volumes he gives a summary of the evidence of cach wit- 
ness, and, afterward, a summary of the evidence of all the wit- 
nesses, arranged under the various topics to which their tes- 
timony refers. We are thus presented with a clearer statement 
of facts and of principles bearing upon the subject of inquiry 
than we could obtain by reading the evidence itself, and we 
obtain it, too, in much less time. 

Mr. Bell has also contributed largely to our periodical litera- 
ture, chiefly, if not entirely, on banking and commercial subjects. 
Among these contributions is an article on “The Commerce and 
Prospects of the British Empire in India,’ published in the 
Foreign and Colonial Quarterly Review, in the year 1843. The 
following extract shows that even at that period Mr. Bell enter- 
tained the same views, with reference to colonial banking, as 
those embodied in the constitution of the bank in which he now 


holds the office of Secretary. 


*‘ The advocates for the extension of the system point to the suc- 
cess of these colonial banks, and assert that the advantages they have 
conferred, wherever established, upon the trade and commerce of our 
colonies, demonstrate at once their usefulness, and afford the most 
satisfactory and convincing proof that their prosperity is identified 
with that of our trade at home and abroad. Next, they state, in im- 
portance to the introduction of a sound and satisfactory system of 
banking at home, is the establishment of a system equally sound and 
efficient in our colonies. By means of colonial banks, the chief offices 
and government of which are located in London, the connections and 
intercourse between Great Britain and her colonial possessions are 
considered to be strengthened and facilitated. A monied power in 
England becomes interested in, and identified with, the progress and 
prosperity of the colonies ; wealth that is unemployed at home, or 
employed merely at a very low profit, is transferred to rich and 
extensive sources of investment in other portions of our territory ; 
and those who emigrate from England, to people and improve our 
colonial lands, are thus assisted and benefited by British capital. It 
is unnecessary to dwell upon the greater degree of patriotism and 
wisdom displayed by lending out our surplus capital to our country- 
men in our own colonies, than can be conspicuous by investing it in 
foreign funds and speculations. Much greater advantage and profit 
is likely to arise from the institution of banks in our own colonies 
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and possessions, where they are unquestionably required, and from 
the transferring of our money to countries under the power and influ- 
ence of the British crown, for the purpose of advancing their trade, 
commerce, and agriculture, than from investing it in the property of 
foreign countries, where it may soon be materially diminished in 
value, and become ultimately irrecoverable.” 

Were we to describe Mr. Bell’s character, we should say that 
he was intellectual, contemplative, and religious; possessing 
clearness of perception, unwearied industry, and methodical 
arrangement. We consider him exceedingly well adapted for 
the new office to which he has been appointed. 
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Tne periodical meeting of the Banking Institute took place on the 14th of 
December, when there was a numerous attendance, to hear a paper read by 
G. J. Shaw, Esq., on the law of partnership. 

It had been arranged that J. Wilson, Esq., M.P., should occupy the chair, 
but he was prevented from attending by his Parliamentary duties. 

Mr. Grorce CHAMBERS, having read the note from Mr. Wilson to the 
council, explaining the cause of his absence, J. W. Gilbart, Esq., F.R.S., 
was called upon to preside. 

The CuHarrMAn, after expressing his regret at the absence of Mr. Wilson, 
said the paper that Mr. Shaw was about to read was upon a subject of 
great importance to bankers; it was upon the law of partnership. These 
laws had affected very much the constitution and proceedings of our bank- 
ing institutions. In the year 1708 it was enacted, that no bank having 
more than six partners should have the power of issuing notes payable on de- 
mand. This law has had an important influence on banking establishments, 
and on the condition of the country for nearly a century and a half. In 1826, 
when more extended partnerships were permitted, it became necessary that, 
instead of inserting the names of all the partners, they should be represented 
by one or two registered names, in all legal proceedings. This privilege did 
not extend to London; and hence the London joint-stock banks that com- 
menced in 1834 were compelled to make special contracts, whereby the 
parties held themselves answerable to certain persons (who were the trustees) 
for the debts due by them to the bank ; but in 1844 these banks also obtained 
the power of suing and being sued by their public officers. The lawyers had 
always considered a public company as nothing more than a more extended 
partnership, and applied the same rules in both cases. The Northern and 
Central Bank at Manchester had occasion to sue some of their own share- 
holders, but could not enforce their claim, as one partner could not sue another. 
An act of Parliament removed this difficulty. A clergyman could not be a 
partner in a tradingcompany. It was found that some clergymen were share- 
holders in joint-stock banks. This made the compauies illegal. They could 
not sue or be sued, and, in fact, they were put beyond the bounds of civilised 
society, in consequence of being in partnership with a clergyman. This, too, 
was remedied by a new act of Parliament. The manager of a bank at Walsall 
was prosecuted on a charge of having applied to his own use some of the pro- 
perty of the bank. IIe was acquitted by direction of the judge, upon the 
ground that he was a shareholder, and hence the property was partly his own, 
A new act of Parliament removed also this difficulty. The law of partnership 
in this country required that the whole of the property of every shareholder 
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should be answerable for the debt of a joint-stock bank. This principle had, 
however, been modified to some extent by the charters granted to colonial 
banks. But the laws of partnership were interesting to bankers in another 
point of view. Money was lent to partnerships, and it was important to know 
non far the partners individually were answerable for advances. It had recently 
been decided that if a bank lent money to a public company, the shareholders 
were not responsible, unless there was a provision in their deed authorising the 
directors to borrow. In these and in many other respects the laws of partner- 
ship were interesting to bankers; and it must be gratifying to the members 
of the Banking Institute that these laws were about to be brought under their 
notice by a legal gentleman of so much ability as Mr. Shaw. ; 

Mr. Shaw then proceeded to read his paper as follows :—To deliver a single 
discourse on the law of partnership is rather embarrassing, from the multitude 
of materials which present themselves. I shall, therefore, be obliged to select 
those puints which appear to me to be the most important, but I fear that I 
shall omit much that is valuable, and perhaps dwell upon some things 
which may not appear to be generally interesting. My object is, in the 
first place, to give a brief view of the leading features of the law of part- 
nership, and then to point out in detail the liabilities incurred by the mem- 
bers of public companies; and thereby promote a discussion, on the part 
of the members of the Institute, upon the expediency of the present law of 
unlimited liability. 

Partnerships may be divided into three distinct classes :— 

Ist.—Nominal partnerships. 

2nd.—Private actual partnerships. 

3rd.— Public actual partnerships. 

ist.—A nominal partnership is where a person, without having any share in 
either the profits or the losses of a trade, yet allows his name to be used as a 
partner. ‘This is called “holding himself out to the world as a partner.” 
{t is a position of responsibility, where all the chances are confined to 
liabilities and losses, without any countervailing advantage. It is clear, 
from all the law-books on partnership, that such a person is liable to all the 
creditors of the firm in which he allowed his name to be used, who knew his 
name was so used at the time their debts were contracted; and it has been 
said that he would be liable to creditors who did not hear of his name until 
after the debt had been coutracted. If the name were used, the presumption 
would be that the creditor knew of the name. In strictness, it may perhaps 
be incorrect to call this nominal partnership a partnership at all; it appears 
rather to fall under the description of a liability created entirely by the party’s 
own representations, which he is prohibited from impeaching; but as it is 
styled a partnership in all the law books on the subject, I heve thonght i 
best to do the same. 

2nd.—Private actual partnerships are commonly those where two or several 
persons, varying in point of number, but still not numerous enough to be called 
a public company, join together to carry on their trade by their united exer- 
tions, sharing the profits, and finding the capital in such proportions as may 
be agreed upon between them. This is the common view of a partnership. 
But a partnership may exist where parties share the profits, and make express 
stipulations with regard to the losses; as, for instance, that one party shall 
bear all the losses, and the other none, or where they expressly stipulate 
that they will not be partners. There is an old case which has for many years 
been acted upon as a leading authority upon these points. I refer to Margi 
v. Carver, Smith’s Leading Cases, vo.. i., 500. The court there said:— 

** The question is generally not between the parties as to what shares they 
shall divide, but respecting ercditors claiming 2 satisfaction out of the fund of 
a perticular house, who shall be deemed liable in regard to these funds. Now, 
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a case may be stated, in which it is the clear sense of the parties to the con- 
tract that they shall not be partners, that A is to contribute neither labour nor 
money, and, to go still farther, not to receive any profits. But if he will lend 
his name as a partner, he becomes as against all the rest of the world a part- 
ner, not upon the ground of the real transaction between them, but upon 
principles of general policy, to prevent the frauds to which creditors would be 
liable, if they were to suppose that they lent their money upon the apparent 
credit of three or four persons, when, in fact, they only lent it to two Tao. 
to whom, without the others, they would have lent nothing. The argument 
gone into, however proper for the discussion of the question, is irrelevant to 
a great part of the case. Whether these persons were to interfere, more or 
less, with their advice and directions, and many small parts of the agreement, 
I lay entirely out of the case, because it is plain, upon the construction of the 
agreement, if it be construed between the Carvers and Giesler, that they were 
not, nor ever meant to be, partners. They meant each house to carry on trade 
without risk of each other, and to be at their own loss. Though there was a 
certain degree of control at one house, it was without an idea that either was 
to be involved in the consequences of the failure of the other, and without 
understanding themselves responsible for any circumstances that might happen 
to the loss of either. That was the agreement between themselves. But the 
question is, Whether they have not, by parts of their agreement, constituted 
themselves partners in respect to other persons? The case, therefore, is re- 
duced to the single point, Whether the Carvers did not entitle themselves and 
did not mean to take a moiety of the profits of Giesler’s house generally and 
indefinitely, as they should arise, at certain times agreed upon for the settle- 
ment of their accounts? That they have so done is clear upon the face of the 
agreement, and upon the authority of Grace v. Smith, 2 Blackstone 998, he 
who takes a moiety of all the profits indefinitely shall, by operation of law, be 
made liable to losses, if losses arise, upon the principle that, by taking a part 
of the profits he takes from the creditors a part of that fund which is the 
proper security to them for the payment of their debts. That was the founda- 
tion of the decision in Grace v. Smith, and it stands upon the fair ground of 
reason. If, therefore, the principle be true, that he who takes the general 
profits of a partnership must of necessity be made liable to the losses, in order 
that he may stand in a just situation with regard to the creditors of the house, 
then this is a case clear of all difficulty. For though, with respect to each 
other, these persons were not to be considered as partners, yet they have made 
themselves such with regard to their transactions with the rest of the world. 
I am, therefore, of opinion, that there ought to be judgment for the plaintiff.’’ 

When an actual private partnership exists, the parties are all liable to the 
creditors of the concern, to the full extent of their respective property. ‘There 
is no limit to this liability that I am aware of, except in the case of bankruptey, 
where the joint creditors of the partnership are compelled to exhaust the joint 
estate, before they can claim a dividend under the separate estate. I have said 
the partners are all liable to the creditors of the firm, and any one of the a 
ners has power to create a creditor, by dealing with him for the firm. rd 
Kenyon said—* One partner may pledge the credit of the other to any amount.” 
The general rule may be stated to be, that one partner is liable for everything 
the others may do respecting the partnership. ‘The exemptions from liability 
are only exceptions to the general rule. Thus, one partner is liable for the 
loans, purchases, sales, and pledges effected in the name of the firm; for bills 
of exchange and promissory notes negotiated in the name of the firm; for 
guarantees given in the name of the firm; and a payment made by one part- 
neron account of a partnership debt, within six years, will take the debt out 
of the statute of limitations as regards the other partners. 

With respect to the division of profits and losses between the partners them- 
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selves, this depends upon the contract existing between them. It is a matter 
with which creditors have no concern. Nevertheless, questions of importance 
may arise in construing engagements carelessly formed. In one case, where 
there was no stipulation, a jury found a partner entitled to a fourth of the 
rofits. (Peacock v. Peacock, 1 Campbell45.) In another case to a moiety. 
Farrer v. Beswick, 1 Moo. and R. 527.) With regard to proceedings taken by 
or against partners, the general rule is that they must all sue or be sued. 
3rd.—The remarks hitherto made relate to those partnerships in which all the 
partners are presumed to take a more or less active part. But we are now 
approaching that division of the subject which is of a different character. In 
public actual partnerships, the great body of the partners take no active part. 
The work is done by a staff of officers, who may or may not be partners, con- 
trolled by a board of directors, who always are partners, but who commonly 
bear a very small proportion to the whole body of partners. This circumstance 
constitutes one of the chief distinctions between a private and a public partner- 
ship. The statute 7 & 8 Vict., c. 110, commonly called the Joint-Stock 
Companies Act, defines what a joint-stock company is. By sec. 2, it is pro- 
vided that the term “Joint-stock company ” shall comprehend— 

‘Every partnership, whereof the capital is divided, or agreed to be divided, 
into shares, and so as to be transferable without the express consent of all the 
copartners ; and also every assurance company or association for the purpose 
of assurance or insurance on lives, or against any contingency involving the 
duration of human life; or against the risk of loss or damage by fire, or by 
storm, or other casualty ; or against the risk of loss or damage to ships at sea, 
or on voyage, or to their cargoes; or fer granting or purchasing annuities on 
lives: and also every institution enrolled under any of the acts of Parliament 
relating to friendly societies, which institutions shall make insurances on lives, 
or against any contingency involving the duration of human life, to.an extent 
upon one life, or for any one person, to an amount exceeding £200, whether 
such companies, societies, or institutions shall be joint-stock companies or 
mutual assurance societies, or both; and also every partnership which, at its 
formation, or by subsequent admission (except any admission subsequent on 
devolution or other act in law), shall consist of more than twenty-five mem- 
bers.” . 

A prior part of the section exempts banking companies and certain institu- 
tions from the operation cf the Act. 

Another distinction between private and public partnerships, to which I de- 
sire to call your attention, is that in private partnerships the members most 
commonly look to the profits of the concern as their entire or chief source of 
income or subsistence, whereas in public partnerships the members commonly 
have some mode of living independent of the public company with which they 
are connected. In private partnerships, the members, by a combination 
of labour and capital, seek to secure a subsistence, and amass property ; in 
public partnerships, the members appear simply to seek a profitable investment 
for savings, or for capital they are able to spare from other pursuits. 

It will be apparent from the mere definition of a public company, that some 
of the principles we have briefly alluded to, in considering private partnerships, 
could not exist in public partnerships. Thus, it would not do for individual 
members to incur debts and liabilities on account of the body; it would not 
do to have lawsuits with 500 plaintiffs or defendants; it would not do to 
have one or a few members dissolving the concern. Most of these things, and 
many others, have, however, happened. There isa celebrated judgment of 
Lord Eldon’s, in ‘the case of Van Sandau v. Moore, in which he enters into a 
history of the progress of public companies, in the course of their efforts to 
obtain practical working machinery. I will read a portion of it. His lord- 
ship said :— 
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“It is quite clear that, in a commercial country like this, there may be a 
great deal of undertaking and enterprise to which individual powers of mind 
or purse may be quite unequal, and the law of the country has provided cor- 
porations as the means for carrying into effect such undertakings. It is 
within my own recollection when, so often as an application was made to 
Parliament to incorporate bodies, it was generally met with this short answer 
—why have you not gone to the Crown? However, that has passed by, and 
several Acts of Parliament have been passed (but many were not passed), 
creating joint-stock companies. It was soon found that, when a man thought 
it right to bring an action against those bodies, he did not know how to do it; 
or, if he did bring an action, in some cases he was treated with a plea in abate- 
ment, which was a check to his suit, and the same thing was done in Chan- 
cery. The next step, therefore, was, to introduce into those bills a provision 
that the company should sue and be sued by their clerk. But then it was 
found that the secretary sued a man of opulence, and he recovered not only 
judgment, but payment of the demand; while, on the other hand, when the 
secretary was sued, the person suing found he had got an individual with whom 
he could go into a court of law or equity, but that, after he had got there, it 
happened that he had better never have gone thither, for though the secretary 
got the money when he sued, yet the secretary, when he was made a defendant, 
could not pay the plaintiff. That suggested to a noble and learned lord in 
the House of Lords, who knows a great deal about trade better than I do, that 
it would be necessary to make all the members of such a body liable, as well 
as the secretary, for any demand against the company. But that, unhappily, 
did not answer, for the act not providing the means of knowing who the 
members were, the consequence was, that though they were all liable, nobody 
could tell who the individuals liable were. Then there was introduced another 
provision, requiring that there should be a register within a given time after a 
company was formed, or before it was formed, of the individuals who consti- 
tuted the company; and it was thought that thus all was safe. Unfortunately, 
however, it turned out that, by sales of shares, a member of the company to- 
day was not a member of the company to-morrow, and the constituent parts of 
the company were all constantly changing from what they had been, so that 
you did not know whether you should go against the present or against the old 
members. Then another clause was introduced into the acts that were passed ; 
and that was to declare that those who had been members should continue 
liable, and that those who became members should become liable; requiring 
also an enrolment of all they names. That regulation had a very con- 
siderable effect. It is astonishing how much that damped the appetite of 
persons for becoming members of these companies. But even that was not 
enough. ‘There was now no difficulty as to the persons who might sue, and 
those who were to defend; but one thing was wanting, which was to know how 
those members, if they happened to quarrel among themselves (which was very 
likely to be the case, though they came together very harmoniously), how in 
that case they were to sue one another; and it was not till the last stage of 
improvement that that was provided for. It was, if I recollect right, in the 
act concerning Irish banking establishments, that this sort of clause was first 
introduced ; and it is very likely to be introduced in the regulations which are 
about to be made with respect to banking establishments in England.”— Van 
Sandau v. Moore, Law Journal, vol. iv., 177. 

The beneficial effects of combination in large things has been applied to 
things in a humbler sphere. I would here make a short digression to refer to 
friendly societies, benefit building societies, and freehold land societies. 

Benefit building societies, and some of the friendly societies, may be 
called “the joint-stock companies of the working classes.” A great many per- 
sons who never before thought of saving anything are now accumulating a 
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fund, or obtaining a property which may add greatly to their comfort, and 
perhaps render them independent in their declining years. A desire to save 
creates a desire to labour, and, thereby, to be enabled to save. A saving man 
is, therefore, most commonly, an industrious man. The members of benefit 
building societies and friendly assurance societies are, generally speaking, 
prudent, saving persons. as 

By means of the Acts by which these societics are regulated, a corporate 
character is given to the concern ; trustees are enabled to sue and be sued; 
shares are transferable; and rules to regulate their practical working can be 
lawfully framed. 

I shall very briefly allude to freehold land societies. They profess to have 
political objects, independent of the acquisition of property or investment for 
savings. I very much doubt whether any of them are legal bodies. They are 
registered as building societies, and under one name: they then come before 
the world in another name. The objections which I think exist to them are, 
Ist, that they have no power to take land; and, 2nd, that they are joint- 
stock companies, liable to penalties for not conforming to the provisions of 
the Joint Stock Companies’ Registration Acts. 

It was thought that the facilities afforded to these institutions could be ex- 
tended to other things. Committees of the House of Commons have, I believe, 
inquired and made reports upon the subject of investments for the industrious 
classes ; and last session, when none but important measures were supposed to 
be passed, an act was passed called ‘‘ The Industrial Investment Act,” which 
facilitates the formation of societies for carrying on trades. 

I lately made inquiries of Mr. Tidd Pratt, and was informed by him that no 
society had yet been registered under this Act. It appears to me that the Act 
will be a failure. It does not go far enough in the right path. The restrictions 
in it spoil all the good things it contains. There are some striking defects in 
it: one is, that the shares are not transferable. The fact of shares being 
transferable is the very soul of all public companies. The concern itself 
ought to be able to go on, whatever changes there may be in the individuals 
who compose it. A member wishing to retire ought to be able to do so, and 
to get his proportion of the common stock ; but he onght not to be able to 
cripple or stop the concern. Now, by selling his share, he can leave the con- 
cern and obtain the value of the share, but by withdrawing his capital he may 
injure or destroy the concern. 

Another defect is, that nv concern established under it can take or hold land, 

Another defect may, perhaps, be the limited liability clause. 

On the whole, this Act, carefully prepared, and, no doubt, kindly intended 
towards the people, will probably become a dead letter. 

I will now consider the liability of the members of joint-stock trading and 
banking companies. I cannot enter into the subject so far as to comprise all 
joint-stock trading companies, but must confine my remarks to those which 
are formed under the late Act. By sec. 66, it is enacted, “ That every judg- 
ment, and every decree or order which shall be at any time after the 
passing of this Act obtained against any company completely registered under 
this Act, except companies incorporated by act of Parliament or charter, or 
companies, the liability of the members of which is restricted by virtue of any 
letters patent, in any action, suit, or other proceeding prosecuted by or against 
such company in any court of law or equity, shall and may take effect and be 
enforced, and execution thereon be issued, not only against the property and 
effects of such company, but also, if due diligence shall have been used to ob- 
tain satisfaction of such judgment, decree, or order, by execution against the 
property and effects of such company, then against the person, property, and 
effects of any shareholder for the time being, or any former shareholder of 
such company, in his natural or individual capacity, until such judgment, 
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decree, or order shall be fully satisfied; provided, in the case of execution 
against any former shareholder, that such former shareholder was a share- 
holder of such company at the time when the contract or engagement for 
which such judgment, decree, or order may have been obtained was entered 
into, or became a shareholder during the time such contract or engagement 
was unexecuted or unsatisfied, or was a sharcholder at the time of the judg- 
ment, decree, or order being obtained; provided also, that in no case shall 
execution be issued on such judgment, decree, or order, against the person, 
property, or effects of any such former shareholder of such company, after the 
expiration of three years next after the person sought to be charged shall 
have ceased to be a shareholder of such company.” 

Joint-stock banking companies are regulated, in this respect, either by the 
7 Geo. iv., c. 46, or, the 7 and 8 Vie., ¢. 113. 

The 13th section of the 7 Geo. iv., c. 46, is as follows :— 

“And be it further enacted, that execution upon any judgment in any 
action obtained against any public officer for the time being of any such cor- 
poration or co-partnership carrying on the business of banking under the pro- 
visions of this act, whether as plaintiff or defendant, may be issued against 
any member or members, for the time being, of such corporation or copart- 
nership, and that in case any such execution against any member or members 
for the time being of any such corporation or copartnership shall be in- 
effectual for obtaming payment and satisfaction of the amount of such 
judgment, it shall be lawful for the party or parties so having obtained 
judgment against such public officer for the time being, to issue execution 
against any person or persons who was or were a member or members 
of such corporation or copartnership at the time when the contract or con- 
tracts, or engagement or engagements, in which such judgment may have 
been obtained, was or were entered into, or became a member at any time 
before such contracts or engagements were executed, or was a member at the 
time of the judgment obtained: provided always, that no such execution as 
last mentioned shall be issued, without leave first granted on motion in open 
court, by the court in which such judgment shall have been obtained, and 
which motion shall be made on notice to the person or persons sought to be 
charged, nor after the expiration of three years next after any such person or 
persons shall have ceased to be a member or members of such corporation or 
copartnership.”” 

The 10th section of 7 & 8 Vie., c. 113, is as follows: ‘ That it shall be 
lawful for the plaintiff to cause execution upon any judgment, decree or order, 
obtained by him in any such action or suit against the company, to be issued 
against the property and effects of the company; and if such execution shall 
be ineffectual to obtain satisfaction of the sums sought to be recovered thereby, 
then it shall be lawful for him to have execution in satisfaction of such judg- 
ment, decree or order, against the person, property and effects of any share- 
holder, or, in default of obtaining satisfaction of such judgment, decree or 
order from any shareholder, against the person, property and effects of any 
person who was a shareholder of the company at the time when the cause of 
action against the company arose: provided always, that no person, having 
ceased to be a shareholder of the company, shall be liable for the payment of 
any debt for which any such judgment, decree or order shall have been so 
obtained, for which he would not have been liable as a partner in case a suit 
had been originally brought against him for the same, or for which judgment 
shall have been obtained, after the expiration of three years from the time 
when he shall have ceased to be a shareholder of such company; nor shall this 
Act be deemed to enable any party to a suit to recover from any individual 
shareholder of the company, or any other person whomsoever, any other or 
greater sum than might have been recovered if this Act had not been passed,”’ 
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I have now placed before you the state of the law affecting joint-stock 
companies registered under the 7 & 8 Vie., e. 110, and joint-stock banking 
companies in general, as regards the liability of the shareholders to the ere- 
ditors of the partnerships. As regards the expediency of the present state of 
the law and the propriety of secking for a change which may limit that liability, 
I feel considerable diffidence in offering an argument or opinion. You are, all 
of you, more competent than I am to discuss those questions. I would, how- 
ever, remark, that it may be found that some distinction should be made 
between banks and other joint-stock companies. Assuming that it may be 
desirable to limit the liability of the members of companies possessing property 
which they cannot make away with, it may not follow that it would be desir- 
able or safe to do so in the case of banks who are the depositaries of the funds 
of those who bank with them, and who can so easily incur debts or consume 
their funds by improvident dealing. 

Feeling great distrust, however, in any opinion of my own on these subjects, 
1 beg to read some extracts from a paper by Mr. Jones Loyd (Lord Overstone), 
which is published in the parliamentary report on the law of partnerships, 
made in 1844. Notwithstanding the eminence of that individual, his opinions, 
although entitled to the highest respect, are still open to discussion, and I 
cannot say that I entirely concur in them. He says :— 

“The commandité principle seems to involve something very nearly ap- 
proaching to injustice, inasmuch, as in the case of insolvency of a concern, it 
tends to remove a portion of the loss which must be borne by some paity 
from those who have voluntarily engaged in the concern, who have had the 
means of watching and controlling its progress, and would have been the sole 
participators in the benefits of its success, for the purpose of throwing it upon 
those who have had no means of insight into the state of the concern, no 
power over the management of it, and no share in its advantages. The com- 
mandité partners may have embarked a very small share of their property in 
the concern, and may, therefore, be very slightly injured by its failure, whilst 
those to whom it is indebted may be very seriously injured—even to the 
extent of rnin. A system which admits of such consequences ought not to 
he adopted without some strong necessity. 

The objection to commandité partnership, as a means of investment for 
persons of small realised property, appears to be, that it will afford to such 
persons the high profits of trade, without rendering them at the same time 
duly sensible that they are also exposing themselves to the risks of trade, and, 
consequently, when those risks terminate in loss, great and unexpected misery 
will be the consequence to the parties. But, in this country, in the absence 
of commandiié partnership, a substitute for it has been established in the 
existing system of country banking ; and a very serious question arises, whether 
commandité partnership would work more beneficially than the present system 
of country banking, which I conceive to be, to a considerable extent, a sub- 
stitute for commandité partnerships ; and to such an extent, as to compensate 
for the inconvenience and risk which must attend the change. Country banks, 
upon the present system, in every part of the country, receive the deposits of 
persons who have realised sums of money from the smallest up to those of 
considerable magnitude, and who do not choose to avail themselves of those 
means of investment which the various securities of the country present to 
them. These deposits, for which they allow a moderate interest, they employ 
in affording facilities in agricultural districts to careful and industrious farmers, 
and in trading districts to clever and enterprising tradesmen, cither in the 
form of discounting their trading bills, or of granting them cash eredits. By 
this means the realised capital of the non-industrious is made available to aid 
the exertions of the active and es who stand in need of capital. 
The process by which this is effected secures to the capitalist a moderate, 
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but steady and certain income, instead of the larger but more precarious 
profits which he would derive under a system of commandité partnership. 
The distribution of the capital also amongst the enterprising is made by 
parties whose sole business it is to qualify themselves for exercising a sound 
discretion in this matter, and whose whole fortune is made to depend upon 
their so doing. 

Under the commandité system, the investment would probably be made 
in a great majority of cases, with very inadequate means of exercising a sound 
judgment, on the part of the parties investing, hence many very improper con- 
cerns would be promoted, and much loss and bitter disappointment would 
arise. These results of the commandité system, it may be fairly expected, 
would develope themselves much more powerfully in this, than in any other 
country, because the system, when once introduced, would be worked with 
much greater intensity here, in consequence of the combination peculiar to 
England, of great abundance of capital with an intense spirit of commercial 
enterprise.” 

I have now brought my observations to a close, and I trust that, although 
imperfect, they may not be altogether unprofitable, and that the discussion 
about to take place will prove interesting to the members of the Institute. 

Mr. Exutiorrt rose and said that the agitators for a relaxation of the present 
laws of partnership would do much mischief if they sueeceded, though no doubt 
they meant well. England with its present stringent laws had attained to 
more commerce, more wealth, and more honour than most other mercantile 
nations, especially including those where limited liability prevailed. His 
advice was to leave well alone, unless good evidence could be adduced that 
change would really improve. Nothing could be more mischievous than to 
tempt persons of small means to invest all or part of their savings in any 
trading adventure beyond their own management. Loss almost uniformly fol- 
lowed, and when such persons lose their all, seldom indeed do they again save ; 
heroic self-denial could hardly be endured more than once. The smaller a 
man’s capital the less should he regard interest, but seek safety, absolute 
safety, for the principal. Equally demoralizing was it to excite the cupidity 
of the middle and higher classes with the hope of large interest. Large inte- 
rest always involved large risk, unless, indeed, a man looked after his own 
affairs, and then his larger interest was mixed up with the wages of skilled 
labour. The many millions that had been invested in railways yielded less 
than the interest of the national debt. Large gains ought to accompany large 
risks of loss. Commandité promised the evil thing of great indefinite profits, 
but only limited risks of loss. Three or four pounds a year was large lazy 
interest. He who desired more interest must work. Work was a wholesome 
thing, nor must men expect the gains of the shop without its sordid position. 
The market and the park, the loom and the spa were not reconcileable. 
Limited partnership would cause great and new competition, with which 
traders, and merchants, and manufacturers were now severely enough pressed, 
and if to present demoralizing insolvency laws, they added a lax partnership 
law, there would be a boundless increase of fierce, wild, and dishonest over- 
trading, which must end in extensive ruin, right and left, and would certainly 
destroy the capital newly invested. There would be loss of all kinds to thrifty 
people, spinsters, widows, retired old gentlemen, admirals, clergymen, captains of 
the guards: all stimulated by large interest, would rush with their £5,000 or 
£10,000 into trade only to loose it. Already nothing that was good appeared 
languished for want of capital. Fifty new insurance companies were started in 
1851. There were now more than could exist; mines, railways, land companies, 
all found their eager dupes; greater indeed the holocaust of victims would be, 
when limited partnership tempted the timid capitalist who now feared the 
present risks. After intimating that persons ought to be satisfied with the 
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per centage allowed by the public funds, the speaker impressed upon the 
attention of his hearers the necessity of avoiding the principles involved by the 
introduction of commandité partnership, and of encouraging the humble 
artizan to emigrate to Australia and America. 

Me. Leone Levi said, that it seemed to him that Mr. Elliott had mis- 
conceived altogether the object of the law. It did not purpose to teach men 
how to act; it did not assume a protecting hand, but simply it was coerciv: 
in its effects, by punishing fraud, Persons were expected to take care of 
themselves without need of the help of the law. He would instance the case 
of an individual projecting a good and sound enterprise. Meeting with some 
friends who wished to help him and take some shares in the concern; but 
they would limit their responsibility to a specific sum. They agreed between 
the parties, the transaction was quite legitimate. They knew each other and 
the conditions under which they entered in the transaction. Publicity of in- 
formation, in the usual way, was adopted: what more could they do? Any 
party who might in future have business in the concern would be able to 
know precisely the terms upon which the society was formed. ‘They were 
free to deal or not with them, as they pleased. But the law now stepped 
in and said, “ No, gentlemen, you’ cannot do it; you must be bound to the 
extent of your last farthing and last acre.” Of course the contributors with- 
drew, and the projector was disappointed, It appeared to him that this was 
neither just nor right. As to the superior advantage that commandité part- 
nership would have upon unlimited liability partnership, he felt that in the 
first instance, competition was the soul of business, and the opposition of the 
latter to the former was simply with a view to exclude competition : secondly, 
that it was just to allow every man to do what he could with his talent, his 
labour, or his capital, provided he committed no wrong. It was objected 
that the parties so acting would at first take a full per centage of the profiis, 
and then, in case of loss, they would be responsible only for a small share, 
This would affect the managing partner as well as the public; but such 
partners and those who like to trust them, enter into business with the part- 
nership with the full understanding of all this; and, of course, they must 
abide by the consequence. If such partnership, with limited liability, pre- 
sented no security when compared with those of unlimited liability, of course 
they would get less business, and would not be countenanced. As to ex- 
pediency of introducing such partnerships, it was not for him to say to any 
man what he should do. Every man must be left to judge for himself. If 
he found it best to be a clerk, or to go to America, or to start a partnership, 
it was for him to decide ; and with all the abundance of capital they would 
invariably find large numbers who must make the best use of their small 
sums, and profit by the kindness of their friends at their own terms, provided 
they acted aright. 

Considerable discussion ensued upon the question raised by Mr. Elliott, 
of restricting the investment of small savings to the 3 or 34 per cents, in the 
course of which the merits of building and land societies were strongly ad- 
vocated. 

Mr, J. Lippzx1, in supporting the views of Mr. Shaw, and advocating the 
system of commandité partnership, expressed his surprise that a gentleman 
of such extensive learning as Mr. Elliott should consider that past experi- 
ence ought to be the sole guide to the rules of present action, forgetting that, 
in the progressive state of the country, new forms and appliances were neces- 
sary for the development of its resources. Nor could he agree in the philan- 
thropic views of that gentleman towards the industrial classes. What was 
to be the grand prize held out to them as the reward of their hard-won and 
heroic savings ? Why that, after years of toil and labour by which they had 
accumulated their little all, they were to forsake their country and their 
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friends, and become emigrant backwoodsmen or gold-diggers. Hi 
argue that if a man succeeded in saving or realising 
pounds, he might be considered capable of tal king 
in the manner he thought most desirable, 

Mr. Suaw, in reply, “expressed his satisfaction at the interesting discussion 
which had taken place, but rather regretted that none of the speakers had 
made any distinction between joint- -stock banks and other joint-stock com- 
panies, It seemed to him that, on the question of limiting the liability of 
the shareholders, there might be objections against it as regarded banks, 
which did not apply to other companies. W ith regard to the remark of 
Mr. Levi, that the legislature ought not to prevent parties from limiting 
their liability, if they w ished to do s so, he desired to say, that if any joint-stock 
company and their creditors agre ed that the creditors should look to the 
stock of the concern alone for payment of their debts, it was quite competent 
for them to do so; but such agreements were not practical in all cases. In 
some insurance companies a clause to that effect was inserted in the policies, 
and beund the assured party. Ie could not concur with much of Mr. Elliott's 
reasoning, as it appeared to tend to the conclusion, that all joint-stock part- 
nerships were bad, ‘The discussion having proceeded without ri aising any 
legal points requiring a reply, he had only, i in conclusion, to thank the mem- 
bers far their attention. 

The usual complimentary votes were then passed with acclamation, 


» would 
his few hundreds of 
care of its safe investment, 








PRODUCTION OF THE PRECIOUS METALS.: 


Ir is important, at a juncture like the present, when the riches 

of Australia and California are e being developed in such profusion, 

that tie opinion of financial economists should be recorded on a 
question involving considerations so interesting to the banker, 
merchant, and trader as that connected with the production of 
the precious metals. The essay, published originally in the 
“Revue des Deux Mondes,” and subsequently, with further 
amplification, in the Reports of the “ Académie des Sciences 
Morales et Politiques,” by MM. Léon Faucher, and now presented 
in an intelligible English translation by Mr. Thomson Hankey, 
jun., the governor of the Bank, deserves attentive perusal ; for, 
although various opinions may be formed on the conclusions 
arrived at, the facts and figures furnished will be found valuable 
to those desirous of investigating the subject. No reasonable 
person will dispute that the startling intelligence we are every 
day receiving, not alone from Victoria and Sydney, but also 
from California, renders it necessary that the public should be 
kept alive to the consequences that must surely arise, should the 
production of gold continue oh the scale at present advised ; and 





* “Remarks on the Production of the Precious Metals, &c.,” by M. Leon Faucher, translated 
by Thomson Hankey, jun. Smith, Elder and Co, 
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though broader or narrower views may prevail in different 
quarters, certain it is that, sooner or later, some change will take 
place. The governor of the Bank fearlessly expresses him- 
self on this point, when he says, in his prefatory letter to M. 
Faucher— 


* Since the date of your remarks, the production of gold in Australia has 
been greater than you anticipated; recent reports estimate the amount 
shipped, or ready for shipment, from thence, at not less than £8,000,000 
sterling ; at which figure, I think, we may safely place the produce of 1852. 

A gentleman who was with me a few days since, just arrived from Victoria, 
told me that the gold diggings at Bathurst were nearly at an end, and that he 
did not believe that any more gold would be shipped from Sydney. Although 
Sydney is only one of the ports of Australia from which gold has been shipped, 
this would appear to confirm your views, that the first gatherings cannot fairly 
be assumed as data on which to found estimates of future production ; at the 
same time, when we hear of so great an increase of production in other parts 
of Australia, I can hardly agree with you, that there is so little ground for 
alarm as to a depreciation in the value of gold, in consequence of these late 
discoveries. The effects of the production in Australia can hardly be felt at 
present, considering that the export of English gold coin has been, up to this 
date, I think, equal to the amount of gold we have received thence ; but when 
the sovereigns lately shipped are found to be in excess of the wants of the 
community in Australia, and are re-shipped to this country, together with the 
produce of the gold workings between this and next summer, I cannot but 
believe that the supply in the market of the world will be found in excess of 
the demand, and that ultimately a considerable and general alteration in prices 
will ensue.” 


The conclusions M. Faucher forms are thus stated :— 


** No subject has given rise to more rash and speculative opinions than that 
connected with the trade in gold and silver. Amidst the great variety of con- 
flicting phenomena, statistics appear almost valueless; but so long as gold 
continues to bear a premium, in spite of the apparent superabundance, and 
notwithstanding its partial demonitisation, it may be well considered doubtful 
whether the relative proportions, established by law between gold and silver 
in so many countries, will be materially affected for at least some years to 
come. 

Various remedies have been proposed by alarmists, to prevent the evils 
of the influx of Californian and other gold. Some have desired that govern- 
mentshould limit the quantity of gold to be annually coined. This expedient, 
in the event of a depreciation in value, would be of little avail, for the quantity 
imported and kept in the shape of bars would equally augment the general 
stock, and weigh down the price. Others have thought of altering the legal 
value, but this plan would be useless as long as gold remained at a premium. 
If gold became depreciated, it would be injurious only until the fall was ascer- 
— and considered durable; this once determined, things would go on as 

efore. 

Then comes the question as to the demonitisation of gold; doubtless, no 
point is of greater importance for a standard of circulation than a fixed value. 
It is a fact, that in all those countries where a double standard of gold and 
silver is established, one or other has always obtained the ascendancy, and 
maintained a premium, and has ceased to appear in the shape of money ; 
logically, it would appear quite enough to regulate all prices by the value of 
one metal, without exposing trade to the uncertainty of an alteration in value 
of two, In the adoption of one only, however, it is desirable to examine which 
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of the two has, over any given period of time, been subject to the least varia- 
tion. Before the discovery of California, silver would certainly have had little 
chance of being selected. Even now it appears to me that the question has 
not so materially changed as might at first sight be supposed. 

It should be remembered also, that it is not so easy for all countries who 
may have adopted the double standard to exclude one from their monetary 
code. The example of Holland has proved that gold, having lost its character, 
as legal money, will no longer be used as atoken. To demonetise gold is to 
exclude it from the market. For a great commercial country, like Holland, 
living in the greatest freedom, and carrying on its trade by exchanging, and 
carrying the products of all the countries in the world, to exclude one of its 
habitual means of exchange, may not be attended with great risks. England, 
though little disposed to imitate Holland at present, might perhaps do so with 
less danger, from having the commerce of the whole world in its hands. 
France, unless under pressing necessity, could not demonetise her gold without 
exposing herself to a complete disturbance in all her relations, both at home 
and abroad. Our trade is tied up by a completely protective system, without 
alluding to those direct prohibitions which disgrace our customs’ tariffs ; 
almost all the duties which affect articles of primary consumption are, in short, 
disguised prohibitions. In exchange for the products of our own country, 
which we have to sell to the foreigner, we can hardly purchase in return any- 
thing but raw materials. Thus, bar and pig-iron, those articles of primary 
importance, have been subjected to duties at the rate of 100 per cent. on their 
value. In those countries enjoying a legislation attentive to the wants of 
trade, and where the custom-houses are only for the objects of revenue, the 
imports and the exports will show an even balance. In our country, where 
we have been desirous of opposing a barrier to the free course of exchange, 
goods exported have always a preponderance in value over those imported. 
In 1850, for example, the imports represented a value of 790,000,000 frances, 
and the exports 1,068,000,000 frances, showing a difference of 278,000,000. 
England and the United States, together, receive of our products an excess of 
236,000,006 above the exports we receive from them; and as those countries 
with which we trade cannot pay us in goods, they must make their return in 
gold and silver. This was the reason of the import of 220,000,000 franes in 
coin in 1850, as shown in our official returns. So long as the system of pro- 
tection is the ruling policy of France, so long will it be impossible to deprive 
gold of its value as money; to attempt it would be to withdraw from trade 
one of its most useful means of exchange. It would check, if not stop, all 
intercourse with those countries who can only pay in gold, or who can only 
sell us those commodities which we endeavour to exclude by our tariffs. Gold 
flows naturally only to those countries where it is marketable; and it is only 
so where it is in use as coin as well as incommerce. A profit of half per 
thousand is sufficient in the present day to turn the current of the precious 
metals. This circumstance ought not to be lost sight of in the consideration 
of monetary legislation. 

In fact, the change in the relative value of gold and silver, which was so 
strongly anticipated, appears anything but imminent; if any great change is 
now taking place, it appears rather to be’ that of a simultaneous depreciation 
in the value of both metals. Deep thinking persons are not content with ex- 
pressing their fears; they are already providing themselves with the means of 
averting the evils which they anticipate. This is one of the causes which 
have raised the value of railroad stocks, and of landed property ; und this 
explains the comparative abandonment, not of speculation, but of capital 
ordinarily seeking investment in government stocks. Alarm is felt at placing 
money on security, of which both the capital and interest may remain at a 
fixed value ; these may be the more sensibly affected, if the value of the pre- 
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cious metals is altered; whereas, the shareholder of a railroad would have a 
chance of having his income inereased, and the landed proprietors that of 
having their capital augmented in the same proportion in which the value of 
money would be depreciated. 

In dwelling on these facts, I have no idea of setting myself up as a pro- 
phet. I would confine myself to the wish to indicate some of the symptoms 
of the present position of these matters; the danger, if any exists, is certainly 
not very near at hand. We have already seen the use of bank notes in France 
increased to an extent which, owing to the stability of their value, has largely 
taken the place of specic. It is but reasonable to suppose that the present 
abundance of gold and silver will make no greater disturbance within a short 
time than has the great increase of paper moncy. 

The influx of the precious metals has been, in a certain sense, a providen- 
tial occurrence during the revolutionary state of Europe. . Credit had either 
disappeared, or had at least become stagnant. Everywhere, amidst the tem- 
pest of the times, both past and prospective, business had been suspended, or 
carried on only for ready money. Affairs had assumed an aspect of a primitive 
state ofexchange. An increase of metallic circulation might again restore 
confidence, and calm agitation. The average excess of money imported over 
that exported, which, before 1848, was not above 80,000,000 to 100,000,000 
franes, amounted in 1848 and 1849 to nearly 300,000,000 franes for each 
year. Specie in these times supplied the wants of trade, and maintained 
prices; but, in more easy times, when used not alone, but concurrently with 
paper money and bills of exchange, for the purposes of circulation, gold and 
silver would naturally be in use in proportion to the movements of trade. The 
reason why 600,000,000 of francs in coin now encumbers the vaults of the 
Bank of France, is because capital is only employed in the stock markets, 
and that the restoration of trade on a large scale is still confined to a sort of 
anticipation. But let the industry of the country experience a complete re- 
storation of confidence in the future, and we shall soon see the metallic reserve 
of the bank diminish, and, as a natural consequence, our market will attract 
an import of the precious metals from abroad ; in short, gold and silver will 
then be wanted ; the state of trade will improve ; and we shall have to seek for 
an increased supply. 

Let us not then either despair or be too confident ; the world is not enter- 
ing on an Eldorado, nor is it on the eve of a state of ruin. Those who con- 
sider gold and silver as positive wealth, who confound an abundant supply of 
the precious metals with an abundance of capital, and who affirm that the gold 
imported from California must lower the rate of interest, should remember 
that the rate of interest is determined by the state of confidence, as well as by 
the gencral rule of the supply and demand for loanable capital, and that con- 
fidence depends upos the good order existing throughout the civilised world. 
California itself shows the delusion of such an idea—for there, where gold is 
strewing the land, interest has risen as high as from cight to ten per cent. per 
nonth. Those, on the contrary, who, at the idea of the galleons seeking 
freights in the western continent, dream only of ruin and catastrophes—who 
anticipate that the day will arrive that the Bank of France will pay persons to 
take away ker gold—should not forget that she sells it now without difficulty 
even at a sinall premium, and that this increased trade in gold has not hitherto 
ruined anybody,” 
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PUBLIC INCOME AND EXPENDITURE. . 


A RETURN just printed of the public income and expenditure 
furnishes an opportunity of comparing the revenue obtained in 
each of the last three years from the various articles liable to 
Customs’ and Excise duties. From the following table it will 
be seen that, notwithstanding the various reductions of duties, 
there has been on the whole a remarkable stcadiness in the 
several amounts collected. Among the few items which exhibit 
a rapid and continuous decline, coffee, as was to have been 
anticipated, occupies the most prominent place :— 


eS CT ae Se 





Year ended the 5th of January 
Income. t Ba 


1849. 1850. 1851. 





Ss 





ra) oO 
~ 


Foreign .. 33,438 1,675,548 1,430,298 

Spirits j Ram ote cos, 54,156 1,140,931 1,099,950 
British . ee! 0,400,4/¢ 5,757,336 | 5,909,381 

ek és aa | 0,22 2 4,964,067 | 5,391,321 
Hops ee ae | 392,: 213,722 319,258 
Wine i eo 732,295 1,767,516 1,821,123 
Sugar and molasses oot Seah 4,126,505 4,114,134 
Tea Aa = 5,329,992 5,471,422 5,596,961 
Coffee .. ae | 709,632 642,520 565,660 
Tobacco and snuff .. ‘ 4,350,733 4,408,018 4,410,323 
| 


Customs and Excise— 


| 
| 
| 
| 
| 
| 





Butter .. 7 “at 140,105 137,844 158,081 
Cheese - 106,089 |! 96,938 84,497 
Currants and raisins can 478,662 | 492,791 | 490,682 
Corn as ce 767,668 | 561,481 467,881 
Silks Pa a eet 274,506 || 253,447- | 218,718 
Paper... a ea 750,864 | 815,375 | 858,598 
Soap nas a ue 991,523 | 1,027,023 | 1,066,472 
Candles and tallow.. pee 99,330 94,620 | 77,261 
Coals, sea-borne .. ei 4,193 2,944 | 975 
Glass oe ne all 8,062 8,732 10,705 
Bricks, tiles, and slates pat 455,846 456,453 | _— 

Timber .. ssa ~ 737,235 618,456 665,910 
Excise licenses va --| 1,103,436 1,107,890 1,130,175 
Post-horse duties .. nant 152,605 150,993 150,010 
Hackney carriages .. wat 70,409 73,235 | 79,208 
Stage carriages ae = 196,874 188,785 195,580 
Railways .. ae eal 232,270 235,475 251,215 
Miscellaneous ae -»| 743,060 781,895 716,047 








Total Customs and Excise. . | 37,637,183 | 37,271,962 | 37,280,424 





The return also contains similar details regarding every branch 
of public receipts and disbursements. By a condensation of the 
respective items the following general results are arrived at :— 
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Public Income and Expenditure. 





Income. 


Year ended the 5th of January, 





1849. 


1850. 


1851. 





Customs and excise .. 
Stamps ‘ 
Assessed and land taxes 
Property and income tax 
Post-office .. ee 
Crown lands oe 
Miscellaneous ve 
China money ee : 
Excess of expenditure over in- 
come oe oe oe 


Total 


z£ 

37,637,183 
6,785,050 
4,508,461 
5,485,164 
2,143,680 
362,501 
494,471 
539,305 


1,034,919 


2 


3271,962 
3913,267 
»522,910 
5,564,833 
2,165,350 
351 3975 
757,995 








£ 

37,280,424 
6,706,761 
4,535,710 
5,510,860 
2.26 1,272 
365,809 
770,970 





58,990,734 


| 57,647,392 


57,431,796 





Expenditure, 


Year ended the 5th of January, 





1849. 


1 F 


1851. 





Charges of collection on the 
revenue .. P 

Interest on public debt os 

Expenses of civil government .. 

Courts of justice and police 

Diplomatic service .. 

Army, navy, and ordnance 

Caffre war .. oe 

Bounties to fisheries .. 

Public works “ 

Crown land improvements 

Post-office .. 

Quarantine and war chousing esta- 
blishments oe 

Miscellaneous 


Surplus of income over expendi- 
ture ee ee 


Total 


2,836,788 
28,563,517 
1,594,944 
2,327,641 
325,852 
17,645,695 
1,100,000 
12,513 
706,243 
152,084 
1,392,944 


145,834 
2,186,679 


£ 
2,782,025 
28,323,961 
1,636,197 
2,405,464 
320,912 
15,823,537 
14,039 
600,478 
123,376 
1,314,258 


138,766 
1,997,673 


2,733,345 
28,091,590 
1,602,105 
2,399,185 
329,592 
15,392,944 


16,149 
601,364 
126,985 

1,447,058 


127,337 
2,070,880 





58,990,734 


55,480,656 
2,166,736 





54,938,534 
2,493,262 








58,990,734 


57,647,392 





57,431,796 





Among the items of miscellaneous expenditure there still 
figures an annual sum of about £47,000 for interest and sinking- 
fund on the Greek loan, guaranteed by England, in conjunc- 
tion with France and Russia, who also continue sufferers to a 
like extent from the dishonest Government of King Otho. 
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AVERAGE PRICES OF WHEAT PER QUARTER, FROM 1600 TO 
1849, 


Price. Price. | Price. 
2 s. d.' Yrs. £ s. d.| Yrs. sé 
> 4 OO; U7es....2 © Gi e..28 & 
17 0 26 2 6 0} 1789 ll 
210 6 2 0; 1790....2 13 
9 14 G6} 179i... 19 
16 6 10 | 1792 3 
16 16 6/1793 6 
12 10} 1794 
6 8 | 1795 
8 4/1796... 
eae ¥ 
3 0! 1798 
0 4/1799.... 
18 0/1800.... 
15 6 | 1801.. ; 
18 6 | 1802.. 
10 8} 1803 
6 1804... 
14 1805... 
1806.. 
1807.. 
oo 
1809... 
1810..... 
>) an 
1613... 
1813... 
1814.. 
RBIG..+.« 
1816. 
1817... 
1818. 
1819.. 
1820. 
1821.. 
10 | 1028.... 
1823, 
3 | 1824.. 
0 | 1825.. 
9 | 1826. 
2 6 9) 1827.. 
. Not taken | 1828... 
3 1) 1829... 
6 | 1830.... 
61 1631... 
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22: United States’ Revenue and Expenditure. 


Price. Price. | pie. | Price. 
Yrs. £ s. Yrs. £ s. d.} Yrs. £ d.| Yrs. 2S 6. 
1649....4 0 O 1712.,..2 6 4/1775....2 8 41 1898....3 4 
1650,...316 8 1713....2 11 0 1776....1 18 2) 1839....3 10 
1651....313 4 1714....210 4!1777....2 5 6) 1840....3 
1652....2 9 6 1715....2 3 0(1778....2 2 0} 1841....3 
1653....1 15 6 1716....2 8 0/1779....1 13 S| 1848....2 
1654....1 6 0 1717....2 8|1780....1 | 1843....2 
1655....1 13 4 1718....1 18 10|1781....2 4 3 | 1844,...5 
1656....2 3 O 1719....1 15 0/|1782....2 7 10 | 1845.2 
1657....2 6 $8. 1720....1 0/1783....2 12 8|1846....2 
1658....3 5 0 1721 em, 6 | 1784....2 8 10 | 1847....3 
1659....3 6 0 1 |1785....2 1 10} .1848.,..2 
1660,...2 16 6 ] 8 | 1786....1 18 10 | 1849,,..2 
1661.,..3.10 0 4 a 11787....2 1 2! 








UNITED STATES’ REVENUE AND EXPENDITURE. 

Tue quarterly returns for June 30, 1852, complete the fiscal year 
1852, and enable us to complete the tables for the year, and thus give 
our readers the results for the fiscal year at least six months before 
they will be officially published. The returns of the ordinary revenue, 
quarterly, are as follows:— 


UNITED STATES’ REVENUES QUARTERLY, FISCAL YEAR 1852. 


Quarter ends. Miscelle aneous. Lands. Customs. Total. 


Sept. 30, 1851... 


Dec. 31, 1851 


589,843 


March 31, 1852...... 31,860 ee 624,355 


June 30, 1852 


coeee - 44,873 eee 247,947 


249,627 Ds, ... 581,892 Ds, 


. 14,754,909 Ds, ... 


9,601,500 
. 12,109,761 


. 10,854,146 


15,586,428 


+» 10,228,632 


12,765,976 


. 11,146,966 





Total 1852......... 360,649 ++-2,044,037 ..» 47,320,316 wes 49,728,002 
4, 18Blecccccce 943,106 —...2,352,302 w«» 49,017,567 vee 52,312,979 
» 1850..... soos I 847,218 wr 859,894 -- 39,668,686 «e+ 43,375,798 
The customs revenues fall short of the estimate of the secretary, 

made in his last annual report, by nearly 12 millions. On the other 
hand, the expenditures are less by nearly 51 millions, and his esti- 
mated balance of 11,458,743 dollars in hand at the close of the year 
has risen to 15,960,000 dollars, with the Mexican claims discharged. 
There has been embraced, in this item of expenditure, some portions 
of debt discharged; and the current expenditure does not, upon the 
whole, show any increase. ‘The land revenues are also smaller than 
last year, having decreased considerably in the last quarter. The 
comparative quarterly revenues from lands and customs, for three 
years, have been as follows:— 


UNITED STATES CUSTOMS AND LAND REVENUES. 


Customs. Lands. 


A A 


¢ 
Quarter. 1850. 851. 1852. ‘ vi 1850. 1851. 1852. 
. 11,643,000 Ds. 14,76 . ods Ds. 14,754,909 Ds. 270, 000 Ds. 317,082 Ds. 581,892 
wees 7,208,059 %, 925,054 9,601,500 h : 604,307 589,843 
----11,500,141 14,448,379 12,109,765 aT 827,076 624,355 
June 30.... 9,342,172 11,450,147 11,146,966 354,754 603,837 247,947 





Potal ... 39,698, 372 48,587,623 47,013,140 1,823,784 2,352,302 2,044,037 


Se n-_ -* Frm = #5 


a « ao 


nahn a ab eh 
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The expenditures of the Government, under the general heads 
have been this year as follows:— 


Civil. Army. Navy. Interest, &-. Total. 
-» 4,974,125 Ds. .. 2,270,308Ds. ..  296,194Ds. .. 11,101,458 Ds. 
4,025,866 .. 2,604,509 -- 8,499,441 +. 14,939,478 
3,082,891 on 583 ee 256,192 -- 10,875,759 
1,465,416 a 305 -. 1,936,585 -. 8,936,270 





Total. . 17,374,530 .. 18,548,298 =... 8,941,705 «5,988,412. 45, 852,955 
,, 1851.16,826,949 —., 19,503,22 -» 8,016,201  .. 3,762,424 =, 42,108,908 
The payments to Mexico are now completed. They have for 

several years carried the amount under the “civil” head to a very 

high figure. This year that amount has been about one-half what 
it was last year for the June quarter, when the remittances on account 
of the Government were a strain upon the exchange market. The 

“army” payments include the Pension and Indian departments.— 

United States Economist. 








SOME CURIOSITIES OF “THE MERCANTILE PRICE CURRENT.” 


For nearly seventy years, a broadsheet, comprising about a dozen 
closely-priuted pages of matter, chiefly arithmetical, has regularly 
made its appearance twice a week, or oftener, in London, under the 
title of “ The Mercantile Price Current.” To the general reader there 
was not much that was interesting, or, indeed, intelligible, in the 
miscellaneous items and closely-packed figures, offered in its columns ; 
but grave merchants and enterprising dealers conned them devotedly, 
and many were the splendid enterprises undertaken, and the noble 
fortunes built, upon the suggestions they contained. We need not 
limit ourselves to the past tense. The “ Price Current” is still to the 
understanding eye luminous with vistas for adventure and wealth. 
Apart, however, from professional interests, there are many facts 
and conclusions of univetsal importance to be elicited from these dry 
mercantile schedules. Turning over the annual volumes, the circum- 
stance that most strikes one, down to the commencement of the last 
decade, is the complicated and perpetually-varying relationships be- 
tween the commercial public and the national exchequer. That the 
subject should enjoy any one of the bounties of nature or luxuries of 
art, altogether “ duty free,” is an idea of quite modern growth. But 
there is much more than this. As we take a fifty year’s glance over 
the pages of the “Price Current,” we are surprised to observe how 
anomalous and intricate were the tariffs and modes in which the tax 
gatherer laid his adhesive fingers upon the profits of commerce. The 
financiers of those days, like their contemporary diplomatists, seemed 
to rejoice in mystery. Everything appeared done with the intention 
to embarrass and perplex the fair dealer, with the natural consequences 
of favouring the rogues. The system of taxation varied for almost 
every article. Productions drawn from the bowels of the earth, grown 
on its surface, or prepared by art, had each their separate codes of 
customs and excise law, and were again capriciously distributed into 
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other categories as -they passed through various advanced stages of 
manufacture. Raw materials were treated in one way and finished 
fabrics in another. The same commodity had to be identified, for tax- 
paying purposes, as to its birthplace, whether British, colonial, or 
foreign. If imported, it was necessary to prove whether it came to 
hand in an English or a foreign bottom. The duty was charged 
sometimes according to quantity, sometimes by value, sometimes by a 
mixture of both; and varied, like most of the other conditions, every 
year or two, as new lights arose among that eccentric series of states- 
men, who, as Carlyle says, successively “wielded the spigot of taxa- 
tion,” from the outbreak of the revolutionary war to the passing of the 
Reform Bill. From this cause it arose that the most elementary com- 
mercial problems then required a complex analysis for their solution. 
All the ordinary powers of arithmetic, for example, break down in 
the attempt to discover, in the price paid by the consumer for any of 
the elaborate articles of commerce, how much was the net value of the 
commodity, how much the sum contributed to the Exchequer, and 
how much was the sheer waste and obstruction arising out of the 
interference, at various stages, of the officers of revenue. 

This evil is-now much alleviated. The customs’ schedules are 
clear and lightened. A vast mass of articles are exempted altogether, 
er retained at a merely nominal rate, for the purposes of registration. 
The tariff generally has been modified; useless distinctions swept 
away; and simplicity and order very generally introduced. Much, 
no doubt, yet remains to do. But, meantime, we are anxious to trace 
the effect of what has been done in relation to that all-important 
question, the cost of living to the mass of our fellow-subjects. 

As we extend our perquisitions regarding the change of prices from 
the articles of necessity or comfort to those which are luxurious and 
ornamental, we find the basis whereon our calculations are founded 
becoming much less certain and trustworthy. The official tables will 
no longer serve our turu. In the list of productions which we have 
now to enumerate, the same titles serve to group together articles 
whose prices vary through a most extensive range, according to their 
elaborate workmanship, their curiosity of design, their delicacy of 
flavour, or the degree in which they satisfy the manifold caprices of 
taste and fashion. With such commodities it is impossible to strike 
such a general average of value as to deduce therefrom any fair esti- 
mate of its periodical fluctuations. Nor shall we do better by trusting 
to the extremes. Too generally, we fear, the lowest prices represent 
nothing but the dexterity with which spurious imitations are foisted 
upon the market; while the highest serve but to indicate the limit of 
wealth and extravagance in the purchasers. 

Looking, for example, over the advertisement columns in the news- 
papers of twenty or thirty years since, we observe the same costly 
delicacies offered to the luxurious—the same “ enormous bargains” 
promised to the simple. Silks and satins, cashmeres and velvets, 
superfine clothing of all sorts, house furniture, carriages, horses, choice 
vintages, and piquant liqueurs, tempted then, by turns, the miser and 
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the Apician, at quotations not less moderate or less exorbitant than 
they do at present. Reverting to the “Price Current,” we perceive 
that in 1818 wine in bond ranged from £5 to £75 per pipe; and that 
in the docks at this moment there is none quoted higher or lower than 
those extremes. Again, let M. Soyer make what efforts he may to 
teach the “ modern housewife” economical cookery, so long as million- 
aires exist, there will be banquets as lavish in cost, probably, as any 
that have been spread since Lucullus’s last. 

Failing the indications which market prices have hitherto afforded 
us, we shall chiefly depend upon the conclusions to be drawn indi- 
rectly from the increase or decline in the quantities of various articles 
consumed at home. ‘The evidence thus afforded that luxuries are 
becoming every year more extensively popularised in this country is 
tolerably complete ; and, be it remarked, it has accrued in the face 
of a considerable decrease in the taste for barbarian sumptuosity and 
animal indulgence among the wealthy classes. This is more especially 
the case with the article which we shall place first on our list, viz.:— 

I. Wine, of which, in 1828, there were 7,162,000 gallons imported 
from all parts of the world. In 1846, the import was 6,740,000 gallons, 
and during the seven months ending August 5, 1850, 3,787,000 
gallons. The estimated consumption per head of the population was, in 
1821, *290 gallon, and in 1841, °301 gallon per annum. 

II. Sprrirs.—Brandy, in 1828, was consumed to the extent of 
1,325,000 gallons ; in 1838, 1,203,000 gallons ; and in seven months 
of 1850, 866,000 gallons. Rum: 1828, 3,277,000; 1838, 3,135,000; 
1850 (seven months), 1,537,000 gallons. Consumption per head in 
1821 of all spirits, British and Foreign, ‘34 gallon ; and in 1841, *52 
gallon. 

III. Spices, including cinnamon, cloves, cassia, mace, &c., were 
imported for home consumption in 1828 to 148,000lbs.; in 1838, 
243,000lbs. ; 1850 (seven months) 133,000lbs. Of pepper, in 1828, 
692,000Ibs. were consumed in this country ; in 1838, 2,631,000lbs.; 
and in the seven months of the present year, 1,606,000Ibs. Pimento, 
in 1828, showed 2,750 cwt.; in 1838, 3,010 cwt.; and in the first seven 
months of 1850, 1,591 ewt. Of eau-de-Cologne 122,000 flasks were 
imported in 1843, and 151,000 in 1846. 

IV. In the seven months ending August, 1848, 15,605,000lbs. of 
unmanufactured Topacco were imported for home consumption ; and 
in the corresponding period of this year 15,809,000,—the respective 
quantities of the manufactured article, in the shape of cigars, snuff, &c. 
being 122,000lbs. and 117,000lbs. In the whole of 1829 the import 
of unmanufactured tobacco was 18,899,000lbs., and of manufactured, 
56,000lbs. At that period, however, 461 acres of land are returned 
as appropriated to the cultivation of the tobacco plant in Ireland. The 
price in bond of this article appears to have remained nearly stationary 
since 1818. 

V. Fors were entered and consumed in 1828 to the number of 
1,511,000, which, in 1838, had increased to 5,480,000. In 1845 the 
alterations in the tariff rendered some distinctions necessary in the re- ~ 
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turns, and we find the entries to be 4,845,000 “undressed,” and 417,009 
“ dressed” skins. By the returns of 1848, the latest that are as 
yet prepared, it appears that 8,039,000 skins were imported in that 
year. This number, however, includes about two millions of foreign 
lamb and kid skins, and 1,464,000 skins were re-exported. 


VI. Crocks, of foreign manufacture, now enter this country free of 


duty, and are returned in the official statements according to the gross 
declared values. In 1841 this value was £29,000 ; in 1846, £83,000; 
and in seven months of 1850, £46,000. Watches amounted to £6,000 
in 1841 ; £95,000 in 1846; and £52,000 from January to August 
last. 

VII. Emprowery and needlework appear upon the returns for 1841 
at a value of £29,000 ; in seven months this year the return amounts 
to £58,000. 

VIII. Of Forricn Groves, in 1821, 1,189,000 pairs were retained 
for home consumption out of a gross import of 1,208,000. In 1838, 
1,180,000 were retained, and only 80,000 re-exported ; while in the 
seven months last past, the home consumption has reached 1,744,000, 
besides a re-exportation amounting to 353,006 pairs. 

IX. Of Sick, in 1818, the importation of “raw,” and “thrown” 
amounted to 1,177,000lbs. Manufactured silks of foreign production 


were then almost prohibited, and a bounty given on exportation of 


Gs. 8d per pound for “stuff” silk, and 8s. 10d. silver or gold 
tissue. ‘This drawback in the year above mentioned formed a charge 
of £24,993 upon the Exchequer, proving how slight was the demand 
which, even with such a stimulus, could be obtained for the British 
manufactured article abroad. In 1828 and 1838 the import of raw 
silk was, respectively, 2,215,000 and 3,440,000lbs. ; “ thrown ” amount- 
ing in the same year to 313,000 and 413,000lbs. In 1848, 4,471,0001bs. 
of raw, and 1,070,000 of “thrown” silk were imported. Foreign 
manufactured silk entered for home consumption in 1828 to the 
amount of about 1,670,000lbs., exclusive of 350,000 pieces of Indian 
silk and handkerchiefs. In 1848 the import was 843,000lbs. of silk, 
crape, velvets, &c., and 309,000lbs. of ribbons, the number of Indian 
pieces being 341,000. For the present year the seven months’ impor- 
tation of manufactured silk, velvet nap, and plush, is 214,000Ibs., and 
of ribbons, 1388,000lbs. The number of Indian pieces entered during 
that period was 150,000, while 480,000 more were received and re- 
exported. 

X. There were 2,168 ewt. of Ivory imported and consumed in 
1820 ; 3,308 in 1831 ; and 4,208 cwt. in 1846. The returns of 1848 
show a decline in the quantity retained for home consumption, which 
is 3,600 cwt. 

XI. Parser was manufactured to the extent of forty-one million 
pounds’ weight in 1818, and, notwithstanding the retention of heavy 
duties, both on its first production and subsequent appliances, the con- 
sumption has expanded to fifty-four million pounds in 1828 ; seventy- 
.seven millions in 1840 ; and nearly 122 millions in 1849. 

XII. Eighteen thousand tons of ManoGany were entered for home 
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consumption in 1818 ; 24,000 in 1828; and 31,000 in 1848. Of 
other decorative woods, cedar, box, and rosewood, the import in the 
last-mentioned year was 3,500 tons. 

We have condensed the above from a series of papers which ap- 
peared in the Daily News some time since. 








AUSTRALIAN AGRICULTURAL LAND COMPANY. 


Tue extraordinary change in the fortunes of this Company, 
through the discovery of gold in a large tract of its property, 
has excited general attention, and now the whole circumstances 
are before the public the shares have risen in corresponding 
proportion to their assumed value. The highest price during the 
month has been £335 for £100 shares, £35 paid up, and after 
some reaction they now maintain the quotation of about £260. 
The directors have issued‘a memorandum to the shareholders, 
in which they explain their views at length respecting the work- 
ing of the Peel River land, and the terms on which the auxiliary 
association is to be formed. They propose, it will be seen to 
establish a separate undertaking, to be called the Peel River 
Land and Mineral Company, in 100,000 shares, ten of which 
are to be issued, free from all payment, to every holder of a 
share in the Australian Agricultural Company. A further 
number of 20,000 shares is likewise to be issued among the ex- 
isting proprietors, on which £5 each will be required, in order 
to raise a working capital of £100,000. Under this arrangement, 
therefore, for every share at present held, the parties will then 
have one share of the Australian Agricultural Company, repre- 
senting its coal mines and all its 1,027,538 acres of land, minus 
the 313,298 acres on the Peel River; ten shares in the Peel 
River Land and Mineral Company, for which they will pay 
nothing, and which, although nominally called €5 shares, might 
have been fixed at any other amount; and two additional shares 
in that company, on which they will have to pay £5 each. The 
present price of the Australian Agricultural shares will, there- 
fore, have to be divided, so as to represent these several interests. 
The new Peel River shares, for instance, are said to have been 
quoted already at £15; this, for the £12, would give £180, 
leaving £85 as the quotation for the old share, inasmuch as the 
price is now £255, exclusive of the £10, which will have to be 
paid upon two of the shares of the new issue :— 
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MeEmorANDUM PREPARED ror PrivaTE CIRCULATION TO THE SHAREHOLDERS 
IN THE AUSTRALIAN AGRICULTURAL CoMPANY. 


“1, The Australian Agricultural Company possesses upwards of 1,000,000 
acres in New South Wales, in three distinct locations :— 
Port Stephens... ... about 464,640 acres, 
Liverpool Plains... ... » 249,600  ,, 
i eae » 313,298 


1,027,538 acres, 

“2. The last is separated from Port Stephens by intervening properties, 
and a dividing range of mountains. 

“3, About the month of March last it was ascertained that gold existed in 
the alluvial soil on the Peel River; many individuals had found their way 
there, and it became necessary, on the part of the company’s superintendent, 
to establish the licensing system, until better means could be adopted for 
developing the resources of that property in this particular. 

**The country bordering on the river has been since partially explored 

~and investigated by the deputy-governor, ‘and also by the most competent 
persons he could procure on the spot, and their reports, as far as the re- 
searches have yet extended, are now before the directors, and justify the 
conclusion that the property is auriferous to a great extent; that, as far as 
has yet been tried, gold deposits have been found freely on the alluvial soil 
along the Peel River (which forms the boundary of the company’s property 
for about 60 miles), and its various tributary streams that flow through the 
company’s property; and that quartz impregnated with gold exists to a con- 
siderable extent.” 

‘4, So much is this the case, that the deputy-governor, under the advice 
of Mr, Rudder, the gentleman employed to explore the country in reference 
to its metallurgical properties, has suspended the grant of any further 
licenses on the Government system, whether for working the alluvial 
soil or the quartz rock, and has taken measures to prevent all trespasses as 
far as the limited means at his disposal admit. 

“5, The whole subject has engaged the anxious attention of the directors 
in proportion to the important interests involved. 

“6, The first, most simple, and, perhaps, preferable course might be, to 
sell the whole of the Peel River grant to any company or parties disposed to 
embark capital in so promising an undertaking. 

“The Australian Agricultural Company would in such case be relieved 
from the management of a property that, from its distance from Port 
Stephens, involves heavy expense ; the general colonial establishment would 
probably admit of considerable reduction in consequence; and there is little 
reason to doubt that the remaining properties of the company, comprising 
more than 714,000 acres, besides the extensive coal fields at Neweastle, from 
which, in the worst of times, the company has derived considerable annual 
profit, will be found to arrive at a value, in reference to the great influx of 
population, and the consequent rise in the price of stock of every description 
never. before contemplated, and which it is not easy to estimate. 

“7, There are, however, obstacles in the way of this arrangement which 
the directors do not see their way to overcome, Imbued as they are them- 
selves with a conviction of the great value of this property, it might not so 
easily find a purchaser, whether by a company formed for the purpose or 
otherwise, at what might be considered an adequate price, and the difficulty 
of arriving at a valuation satisfactory to themselves or to the proprietors is 
quite manifest; at the same time, the importance of prompt action presses 
itself strongly upon them. 
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“Some approximation to the surface value of the land might be arrived at by 
reference to the government minimum price of £1 per acre, which is more 
likely to be increased than diminished in the present state of the colony, and 
the buildings and improvements might be satisfactorily valued ; but the value 
of town allotments, such, for instance, as Tamworth, on the company’s Peel 
River grant, where an allotment of half an acre was recently sold for £100, 
it seems impossible, with the present influx of population, to estimate with 
any approach to correctness, while the mineral value of the grant, though 
undoubtedly very great, admits at present of no valuation that could be at 
all relied upon. 

“8, Another course that suggests itself is, for the Australian Agricultural 
Company to work the minerals on this property on its own account, and to 
raise the capital for doing so, by calls on the proprietors; but the terms 
both of the company’s charter and the act of Parliament by which it is in- 
corporated are opposed to this course. These documents set forth that the 
company is incorporated ‘for the cultivation and improvement of waste 
lands in the colony of New South Wales,’ so that the occupation of working 
gold mines is so foreign to the purposes for which the company was originally 
formed and has since been carried on, as to render such a course, beset as 
it is with so many legal difficulties, highly inexpedient, if not impracticable. 

“9, A third course is open to the Australian Agricultural Company, not 
liable to any objections of the character applicable to the foregoing, and 
which, after much thought and investigation, is now recommended by the 
directors for the adoption of its proprietors. 

“10. It is the formation of a new company, under the auspices and with 
the support of the present shareholders, for the purpose of purchasing the 
Peel River property from the Australian Agricultural Company, with the 
view of developing all its resources, whether mineral or otherwise, the same 
to be managed in the first instance by the present direction, or a portion of 
it, but with distinct accounts, office, and staff, as far as may be necessary, and 
in which every shareholder in the Australian Agricultural Company shall be 
entitled to the privilege of taking as many shares as may be equivalent to his 
interest in the Australian Agricultural Company. 

11. Assuming that the shareholders in the Australian Agricultural Com- 
pany will readily take the same interest in the new company that they now 
hold in the present company, the embarrassing question of valuation will be 
overcome, they will, in fact, buy from themselves, and if it should turn out 
that the valuation exceeds or falls short of what ultimate results may give, 
they will still be in the same position in all essentials that they now are; they 
will possess the same properties they do now, with the advantage of their re- 
sources in all respects being fully developed, and by a process both practica- 
ble and simple, and without the uncomfortable feeling that might hereafter 
arise, if a sale outright could be effected, that they had parted with their 
property for less than it was worth. 

**12, The following is a brief outline of the proposed company :—To be 
called ‘ The Peel River Land and Mineral Company,’ capital, £600,000, in 
120,000 shares of £5 each ; £500,000 to be paid to the Australian Agricul- 
tural Company for its Peel River property, including all buildings and im- 
provements, and £100,000 to be reserved for working capital. A power 
‘ to be taken, in the event of the operations in minerals arriving at an 
amount to require its use, tocall up more capital, not exceeding £120,000, or 
£1 per share. Of the 120,000 shares, 100,000 to be offered to the share- 
holders in the Australian Agricultural Company, in the proportion of 10 
shares for every £100 share they now hold. te 

“13, The operation of this will be, that every shareholder in the Aus- 
tralian Agricultural Company will receive 10 shares of £5 each in the new 
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company, in payment of the proportion which each share in the present com- 
pany bears to the £500,000 for which the Peel River property is proposed to 
be sold, In the event of his declining to take any shares in the new 
company, £50 will be paid to him for every £100 share in the Australian 
Agricultural Company of which he shall appear to be the holder on the books 
of the said company on the 7th of January, 1853. 

“14, The option is therefore given to the present sharcholders—first, of 
taking the privileged number of 10 shares for every share of £100 now held 
as above described; secondly, of applying for such further number of shares 
as they may desire in excess of that privilege, to be paid for at the rate of 
£5 each, and allotted in proportion to their respective interests. Should 
this not absorb all the shares proposed to be created, the remainder will be 
disposed of by the directors in such manner as may be deemed most 
advantageous to the company. 

“15, As soon as a suflicient number of answers are received, measures 
will be taken for a provisional registration of the new company, with a 
view to apply for a Royal charter or Act of Parliament, as may be deemed 
advisable, 

“ By order of the Court of Directors, 
“GEORGE ENGSTROM, Secretary.” 








Comniuntrations. 


UNLIMITED RESPONSIBILITY OF JOINT-STOCK BANK 
SHAREHOLDERS. 
To the Editor of the Bankers’ Magazine. 


Sir,—Permit me to thank you for the insertion of my last communication, 
and to request the same favour for the following few remarks, which are 
intended to create discussion on the very important subject mooted by a 
“Country Bank Manager” in your last number, viz., “The Effects of the 
present Law of Unlimited Responsibility of Joint-Stock Bank Shareholders.” 

While admitting the possibility of the correctness of some of the conse- 
quences of the present law of unlimited liability pointed out by your corres- 
pondent, I cannot for a moment admit that he is right in all his assertions. 
Hle says “ the plain fact is that the joint-stock bank proprietary is undergoing 
a continued process of degeneracy.” ‘This may be true as regards the pro- 
prietaries of certain banks im certain localities, but, taken generally, I should 
dispute the fact. It may, however, be true, that shares may be bought in 
some banks to pay eight or ten per cent., but I imagine that the law of 
unlimited liability has very little to do with that. 

The fact is, the public is losing confidence in the management of some 
joint-stock banks, and the limiting the liability of the shareholders to the 
public in such cases which your correspondent seems to think desirable, would, 
in my opinion, only hasten their destruction. Unfortunately we do not want 
examples to prove that the public has been but ill protected even by the 
present law, and if you diminish the responsibility of the shareholders, how 
can you avoid diminishing the protection to the public. A tradesman, who can 
kéep a tidy sum in the hands of his banker, will do his business with a private 
hem de only on the condition of his being a man of known large property, 
and that come-at-able in case of failure; or he will keep his account with a 
joint-stock bank consisting of a number of partners, none of whom may be 
considered wealthy, but whose property in the aggregate is sufficient to satisfy 
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him of the perfect safety of his money. Limit the liability of the sharcholders, 
however, and I ask, Where is the man, possessing the mental capacity of exer- 
cising discretion, who will venture to conduct his business with such an 
establishment, while there is one in the district affording greater security—the 
greater security arising from the probability of its being conducted with more 
caution, seeing that all is at stake ? 

No; the fact is, if we desire to stop the decay of those valuable institutions, 
we must have a better system of management, for, after all, good management 
is the best guarantee both to the shareholders and thepublic. Let shareholders 
look more closely after their interests; if they are incapable they really ought 
not to be shareholders. 

Contrive to let the fact be clearly scen, that such and such a bank has at 
least some of its capital left, and that it is conducted with prudence, and I 
fancy the shares would not long continue to be bought to pay eight or ten per 
cent. What we want is, simply such a plain statement of figures, once a year, 
as will enable the proprietors themselves to judge as to whether or not the 
bank is in prosperous circumstances. 

In tke case of a bank losing the whole or even half of its capital, I can 
scarcely suppose that the shareholders would sanction its going on, yet such 
cases of folly have been frequent enough; the shareholders probably arriving 
at the truth only when it was too late to be of service in saving them from 
utter ruin. A bank rarely becomes ruinously insolvent all at once, and if 
directors could, by any means, be compelled to make plain statements, I do 
not see that any evils could arise from the unlimited responsibility of share- 
holders. 

I am, Sir, your most obedient servant, 


s. 





ANSWERS TO SOME OF THE QUERIES CONTAINED IN THE 
BANKERS’ MAGAZINE FOR DECEMBER LAST. 


To W. A. (Canton). The holder of the Bills cannot look to the grantor of 
the credit until after he has accepted the bills, or done something equi- 
valenz to acceptance. We do not see how the law can be altered. Sup- 
pose ihe grantee should draw beyond the credit, who is then to bear the 
loss. It seems to us that such bills are generally taken in reliance upon the 
drawer. 





To “ A, Casuier.” The bank could sue all the parties to the bill, no matter 
for wnom they discounted it. The drawer pat» not of course sue his own 
surety, nor any subsequent indorser to himself. Discounting an accom- 
modation bill for the acceptor does not exonerate the drawer. We see no 
difficuity in proving the consideration which requires guarding against. 
Probably a joint and several note-of-hand would be more satisfactory than 


a bill of exchange with several names, as no presentment or notice of dis- 
honour would be necessary. 


To T. C. (1.) The banker is bound to fulfil his contract with the infant, and 
must pay according to the terms of the deposit. The infant can sue the 
banker by his next friend. (2.) If the charge in question be for work, it 
is legal. If it be usurious interest or loans secured by landed security, it 
be illegal. Whether it is one or the other, is a question of fact to be 
decided by proof. 


To Justitia. A Banker does not require a license, unless he issues notes 
payable to bearer on demand. 






32. Reports of Joint-Stock Bunks. 


To J. H. (1.) The note being joint and several, the firm are liable and so 
are each of the two individuals. The note could be proved under the 
separate bankruptcies. The trade signature not having been used would, 
perhaps, prevent the note from binding any other member of the firm than 
the parties signing, if there be any other member. (2.) An 8s, 6d, stamp 
is sufficient. 


A Banxer’s Crerx, An English bill-stamp is not required. 








Reports of Joint-Stock Danks. 


BANK OF AUSTRALASIA. 


STATEMENT of the directors, to the proprietors assembled at the half- 
yearly meeting, held at the office of the corporation, No. 8, Austinfriars, London, 
on Monday, 6th December, 1852, Oliver Farrer, Esq., in the chair :— 

The directors have the pleasure of congratulating the proprietors upon tlie 
statement of the affairs of the corporation, which they are enabled to make in 
—— of the usual report to be presented at the next annual meeting in 

une. 

The advices from the colonies continue satisfactory, and indicate uninter- 
rupted prosperity. Amidst the surprising discoveries of gold, and the prodi- 
gious increase consequent thereupon in the commerce of Australasia, any tem- 
porary disorganization whicli may have been caused in the operations of trade 
and agriculture will, it is hoped and expected, be speedily remedied by 
the great tide of emigration which has set in, and still flows towards those 
colonies. 

The statements presented at the last annual meeting were carried down to 
the day of the yearly balance, namely, the 13th of October, 1851. The 
accounts received very soon after that meeting induced the directors to 
increase the rate of the last October dividend from five to six per cent.; and 
those which have since come to hand enable them to declare their intention 
of paying, in addition to the next April dividend of six per cent., a bonus of 
24s. per share, making a payment for the half-year equal to twelve per cent. 
per annum, free of incomé tax. 

The directors have frequently intimated the necessity of establishing a 
large permanent reserve fund: and although not yet able to state the amount 
which after the intended division will remain applicable to that object, they 
feel confident that the profits realized up to October last will provide not only 
for the next April, but also for the following October dividend and bonus at 
the above rate, and further leave a surplus which, though not sufficient for the 
completion of the reserve fund, will exhibit such an amount as under ordinary 
circumstances could only have been the result of several years of pros- 


perity. 
OLIVER FARRER, Chairman. 


On the motion of Josiah Wilson, F'sq., seconded by Osmond de B. Priaulx, 
Esq., it was resolved unanimously—That the best thanks of this meeting be 
given to the directors for their continual and unabated zeal in the duties of 
their office; and that they be requested to revert to their former rate of re- 
muneration. 

On the motion of Roger Kynaston, Esq., seconded by William Blandford, 
Esq., it was resolved unanimously—That the thanks of the proprietors be also 
given to Mr. Milliken, the secretary, and to the other officers of the cor- 
poration, 
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THE TRUST AND LOAN COMPANY OF UPPER CANADA. 


An extraordinary general meeting of this company was held at the offices, 65, 
Moorgate-street, on Wednesday, December 15, Sir Randolph Routh, K.C.B., 
in the chair, when the following report was submitted :— 

“In fulfilment of the promise made at the annual general mecting in May 
last, the directors submit to the shareholders the annexed statement of accounts 
for the half-year ending the 30th September. It will be seen that, during the 
half-year referred to, the receipts of the Company have amounted to £8,074 
16s. 3d. sterling, to which must be added £697 4s. 1d., the sum carried forward 
in accordance with the resolution adopted by the annual general meeting in 
May, making a total of £8,772 Os. 4d. sterling; whilst the disbursement for 
the half-year amounts to £4,379 12s. 6d. sterling; leaving a balance to the 
credit of profit and loss of £4,392 7s. 10d. sterling. The directors reeommend 
that, out of this balance, a sum of £250 sterling be appropriated to the reim- 
bursement of preliminary expenses; and that a dividend, at the rate of £6 
per cent. per annum, free of income-tax, be declared on the called-up capital 
of the company, for the six months ending the 30th September, 1852. After 
deduction of these two amounts, there will remain the sum of £1,845 5s. 10d. 
sterling to be carried to the credit of the accounts for the current half-year. 
In reviewing the progress of the company’s operations in Canada, the directors 
feel much pleasure in expressing a confident belief that the expectations enter- 
tained by them are in the course of gradual fulfilment. The total amount of 
applications for loans registered since the commencement of business in 
Canada up to the date of the last advice is £350,000 currency; of this 
sum £160,000 currency have been granted, £110,000 declined and with- 
drawn, and £80,000 currency remain under consideration at the present time. 
From the peculiar nature of the business transacted, requiring the closest legal 
investigation into every security offered, a considerable length of time must 
necessarily elapse before the completion of any loan; but the directors are 
enabled to report with great satisfaction on the sound and solid character of 
the investments already effected. The second payments of interest upon the 
earlier loans have been made with the utmost punctuality; and the board 
have received the gratifying assurance from their commissioner—‘ That, in 
most cases, the money advanced has been of the greatest service to the 
borrowers, in enabling them to complete improvements for.which their own 
capital was insufficient.’ On the receipt of intelligence of the great fire in 
Montreal, the board conceived that an advance of money might be made by 
them towards rebuilding the city, under some arrangement with the munici- 
pality and provincial government, so as at once to contribute to the relief of 
the inhabitants and at the same time to furnish a secure investment to the 
company. They accordingly gave instructions to their commissioners to open 
communications with the view to making such a loan at a reduced rate of 
interest. A bill with this object has been brought forward by the provincial 
government, and passed by the legislature. Negotiations for acting on this 
bill are now pending between the company’s commissioners and the corpora- 
tion of Montreal. Steps have been taken towards organising an extension of 
business to Lower Canada, where the directors believe there is a large field 
open for the company’s operations. The directors, in the exercise of the 
powers granted them by the extraordinary general meeting of shareholders 
held March 10th, 1852, have borrowed the sum of £117,200 sterling, and the 
company’s debenture bonds have been issued to that amount.” 

The abstract of expenses for the half-year ending 30th September, showed 
that the ordinary expenses for the half-year in London amounted to £1,659 
9s. 5d. sterling ; and in Canada to £1,216 17s. 1d. currency, equal, at 9} per 
cent, premium, to £1,000 3s.; total, £2,659 12s. 5d. 
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Mr. WittiamM CuapMan, after making some few observations, read the 
following statement :—‘‘ The commissioners see no ground for apprehending 
the exhaustion of the means of the province by inducements to go elsewhere, 
or in the expenditure of money on railways, but they believe, on the contrary, 
that every fresh importation of capital leads to a further development of the 
natural resources of the country, and gives rise to the extension of the de- 
mand for capital to profit by such developments. Such has hitherto been the 
case in every state of the American Union, whose circumstances are very 
similar to those of the province. The people of the United States are still 
large borrowers in Europe, both for public and individual enterprise ; and so, 
it is obvious, it must be here for many years tocome. It has recently been 
ascertained by the provincial government, that the owners of land in Upper 
Canada amount to 99,810 persons, and that the land held by them amounts 
to 9,823,233 acres, viz.:—Under crop in 1851, 2,271,586 acres ; under pasture 
in 1851, 1,367,649 acres ; under gardens and orchards in 1851, 55,489 acres ; 
under wood in 1851, 6,128,509 acres; total, 9,823,233 acres. Of this large 
number of landowners, little more than 500 have as yet been accom- 
modated with loans by this company, while probably the farms, on which there 
is no room for the advantageous employment of capital in new clearings, or 
improved buildings, fencing and drainage, barely equal one hundred. The 
lands under cultivation in Upper Canada in 1841 scarcely amounted to two 
millions of acres. It appears that they now excced three and a half millions. 
In 1841 the population of this section of the province amounted to 485,357 
persons. In 1851 it amounted to 952,001, being an increase in ten years of 
abeut one hundred per cent. Great as this increase is in the population and 
general area of cultivated land, the improvement in the general condition of 
the people, in relation to the necessaries, comforts, and even luxuries of life, is 
still greater. With that improvement, new wants have been created, a taste 
for better and more complete buildings has been diffused, and a demand for 
still further improvements of every description pervades the whole province.” 

A Proprieror wished to know the amount, and upon what it was proposed 
to lend the money to the people of Montreal. 

Mr. CHapMAN said the amount proposed was £100,000, and the rate of 
— £6 percent. The money would be lent in sums not exceeding £400 
each. 

A SHAREHOLDER thought the security was ample, and, as they could borrow 
at a lower rate of interest, they would lose nothing by the transaction. 

Mr. Morrison, a director, stated, in reply to a question, that the directors 
had determined not to give more than £3 10s. per cent. for money, and they 
were ready to borrow at that amount. 

The report and statement of accounts were then unanimously adopted, and 
a dividend at the rate of £6 per cent. per annum for the half-year ending the 
30th September last, and payable on the Ist January next, was declared. 

The meeting was then made special, to take into consideration the granting 
of powers to the directors to borrow £225,000, on the security of debenture 
bonds of the company, in accordance with the act. 

The Depury-CHairMan explained, that by the borrowing powers of the 
company they were authorised to raise on loan £375,000. At the special 
meeting in March last, the proprietors gave the directors power to raise 
£150,000, and they now asked for power to borrow the balance, £225,000. 

A resolution, authorising the directors to borrow £225,000, was then passed 
unanimously, 

The SEcRETARY, in reply to a question, stated that the £25,000 had been 
paid up in advance of the next call, which would amount te £50,000 when 
called. The interest allowed on the payment in advance was £5 per cent. 

Mr. Gorpon THompson, a director, explained that so long as they could 
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borrow money at a less rate of interest than they would have to pay in divi- 
dend, it was their interest to do 80. 
The proceedings concluded with a cordial vote of thanks to the chairman 


and directors, for the careful manner in which they had attended to the 
interests of the shareholders. 


The meeting then separated. 
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WoopDHOUSE, P. o., v. CRAIG, CLERK. 
Court of Exchequer, Tuesday, Nov. 30, (Sittings at Nisi Prius before 

Baron Martin).—Mr. E. James and Mr. M. Smith were counsel for the 

plaintiff: Sir A. Cockburn and Mr. Lloyd represented the defendant. 

The plaintiff is the public officer of the Leamington Priors and Warwick- 
shire Banking Company, and this was an action of money had and received, 
in which they sought to recover from the defendant the sum of £1,050. The 
defendant pleaded never indebted, and a special plea of judgment recovered in 
the Queen’s Bench, in an action for £3,000 and odd, including the same 
causes of action. It appeared that the defendant was the vicar of Leamington, 
and had opened a private account with the plaintiffs, in which, in 1851, he 
was in their debt for upwards of £700, and a “ church account,” connected 
with the enlarging and repairing of his parish church, in which object he took 
a great and becoming interest, and on account of which he had incurred 
considerable liabilities. This latter account was in favour of the bank to the 
extent of upwards of £3,000. In the former of these accounts was included 
a credit of £1,050 for so much money paid into the London agents of the 
plaintiffs by the London and North Western Railway, on a negotiation for the 
purchase of a portion of the defendant’s glebe at Leamington, and in antici- 
pation of its completion. This sum had, in fact, been paid by the agent 
of the railway into the joint name of Mr. Craig and of himself, but by mistake 
it found its way to the credit of Mr. Craig in his private account. So mat- 
ters stood in 1851, when the bank became pressing for a settlement, and 
eventually they brought an action in the Queen’s Bench for £3,000, on which, 
after various negotiations, the defendant suffered judgment by default, and 
the whole balance for which the action was brought was paid. When the 
last payment was made, the defendant complained of the charges for commis- 
sion and interest which he had been subjected to, and proposed to the bank 
to refer their account to a London banker; but they met him by a refusal, 
adding that they had recovered judgment for the balance on the account as it 
stood, and considered that account as closed. After this another action was 
brought and settled between the same parties, on the private account, as we 
understood; and, after that, again the bank were surprised to find that the 
railway company claimed to have back their £1,050, as the negotiation for 
the glebe was put an end to by them. Consequently, the bank paid back this, 
and, as the defendant had received credit for it in his account, they brought 
the present action to recover it. The defendant, who had looked upon the 
bargain with the railway company as complete, and was not aware of the 
error, at once authorised the return of the money; but when the action was 
threatened he renewed his wish to have the old account ripped open, and 
offered to pay the £1,050, if the plaintiffs would entertain that proposition. 
Being met by a second refusal, he considered himself justified in g the 
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same use of the judgment obtained in the first action against him by the 
plaintiffs as they had done, and he accordingly pleaded its recovery as a bar to 
this action. 

Sir A. CocksurRy, at the close of the plaintiff’s case, stated the facts above 

iven in outline, and proceeded to contend on that basis, as a matter of law 
for the court rather than for the jury, that the defendant was entitled to the 
verdict. The plaintiffs had brought an action in which the subject matter of 
the present action might have been introduced as a cause of action, for the 
item existed in the accounts, though it had been erroneously charged. 

Mr. Baron Martin said he was in a fit condition to discuss this matter 
and to express an opinion on it, for it had so happened that, at the request of 
Lord Truro, he had looked into the law on this very point last night—that 
was, with reference to the case of “ Geils v. Geils,” now before the House of 
Lords, in which the plaintiff, Mrs. Geils, sought to obtain in the Scotch 
Ecclesiastical Court a divorce @ vinculo, after having obtained one a mensd et 
thoro in the English courts, and the question was whether she was barred 
from obtaining the total divorce by reason of her having only sought for a 
partial divorce in the first instance. He (Mr. Baron Martin) had, at the sug- 
gestion of Lord Truro, together with another learned individual, looked into 
the authorities which bore on the defence now set up by Mr. Craig, and he 
had come to the conclusion that the plea was no answer under the circum- 
stances to the plaintiff’s action, because, though they might have included the 
£1,050 in the former one, they were ignorant of their right to do so. Such 
was his opinion, but he would confess that the subject was one not free from 
doubt, as he knew that a different view was taken by the other individual 
referred to. He would, however, direct a verdict for the plaintiff, with leave 
to the defendant to move to enter a verdict for him on the second plea. 

Verdict for the plaintiff accordingly. 





IN RE SPENCER ASHLIN--REMUNERATION OF OFFICIAL ASSIGNEES. 


Court of Bankrupicy, Dec. 20.—( Before Mr Commissioner Goulburn.)— 
In this case, the solicitor to the assignees, Mr. Murray, conceiving that the 
remuneration awarded, under the direction of the commissioner to the official 
assignee, Mr. Pennell, was excessive, in the first instance brought the matter 
specially under the consideration of Mr. Commissioner Goulburn, who refused 
to reduce the allowance which had been made. From this decision an appeal 
was made to the lords justices sitting in bankruptcy, and they were of opinion 
that the remuneration was excessive, and referred the matter back to the 
commissioner for reconsideration. 

His honour now gave judgment at great length. He entered into the 
nature of the duties which official assignees were obliged to perform, the re- 
sponsibilities which devolved upon them, and the expenses incidental to their 
position. They were not allowed, either “ directly or indirectly, to carry on 
any trade or business, or hold or be engaged in any office or employment other 
than his office of official assignee.”” The per centage allowed to official assig- 
nees was smaller than that allowed to receivers in the Court of Chancery, or 
to official managers under the Winding-up Acts. The official assignee was 
obliged to keep up an expensive establishment and a staff of clerks. It was 
said that he might discharge all the duties himself, but this was impossible, 
because he had frequently fifty or sixty estates under his care, and sometimes 
£50,000 or £60,000 passed through his hands in a quarter of a year. He was 
obliged to have a representative at his office during business hours, and to 
attend the court himself, or send his clerk there. The official assignees were 
subject to very heavy disbursements—many duties they were called on to per- 
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form involved them in suits, and entailed upon them a considerable amount of 
costs. A case had occurred in this court where the trade assignee becoming 
insolvent, the official assignee was, in consequence of the result of an action, 
obliged to refund a considerable sum of money. The legislature also called 
upon this officer to find securities to a very large amount, £6,000. It would 
not be wise or prudent to deal ina parsimonious spirit towards men upon 
whom such important trusts devolved ; to do so would be to induce them per- 
haps to increase their income by undue means. The rate of remuneration had 
been fixed by the Ist and 2nd William IV., c. 56, and the same section, in sub- 
stance, was adopted in the Consolidation Act, sec. 44, “That the court may 
order and allow to be paid out of the bankrupt’s estate, to the official assignee 
thereof, as a remuneration for his services, such sum as shall, upon considera- 
tion of the amount of the bankrupt’s property, and the nature of the duties 
performed by such official assignee, appear to be just and reasonable.” The 
commissioners had frequently considered and discussed the mode and extent of 
remuneration to those functionaries, but no other system could be adopted 
than that which now existed. Lord Justice Knight Bruce observed that it 
would be better, for the due administration of justice, that there should be a 
general rule or scale for the purpose, not inflexible, but liable to variation, at 
the discretion of the commissioner; but that learned judge seemed to have 
made a mistake in saying that the scale of remuneration had never been sanc- 
tioned by the great seal. The Lord Chancellor had sanctioned that scale. It 
had been sanctioned by the Court of Review, in the case of ex parte Tiplady 
(M. and A. 161). In that case the Court of Review upheld the decision of 
the commissioner. Lord Cottenham had also concurred in the scale, to his 
(the commissioner’s) knowledge; and that noble and learned lord never inti- 
mated a doubt as to the propriety of the principle of per centage by which the 
scale was regulated. Lord Cottenham was of opinion that the clear income of 
the official assignee ought not to exceed £1,200 a year, nor be lower than 
£800. He had taken care that the income of Mr. Pennell did not exceed 
£1,200; the income of the other official assignee, Mr. Nicholson, was not so 
much. Lord Justice Knight Bruce thought it would be advisable for the com- 
missioner to take the Lord Chancellor’s opinion as to the mode of remunera- 
tion. In compliance with that suggestion, the attention of the present Lord 
Chancellor had to be called to the subject. Eight of the commissioners, four 
of the London, and four of the country, presenting to his lordship their views, 
Lord St. Leonards arrived at the conclusion (with great reluctance, as he 
observed), that there was no other mode of remunerating the official assignee 
than by a scale, and the principle of per centage. By the 130th of the new 
rules and orders, which the Lord Chancellor had sanctioned, so far from a 
reduction having been effected in the scale which existed previously, the rate 
of remuneration has increased. In this case, Mr. Pennell’s remuneration 
would not have been less, but £40 more than it now was. Lord St. Leonards 
had, however, provided by a memorandum at the end of the new rules and 
orders, that the scale fixed by rule 130 might be subject to revision at the end 
of twelve months. The next question that arose was, Were there any special 
circumstances in this case which ought to induce him to alter the ordinary rate 
of remuneration? He thought there were not, and he would give his reasons 
for that opinion :—The first charge in the official assignee’s account was £20 
and some shillings, for examining the accounts. Now, he thought, that;in such 
acase as Ashlin’s, in which the books were extensive, and the accounts compli- 
cated, no one could say that £20 was an excessive charge, taking into consi- 
deration, moreover, that this included the report of the official assignee to the 
commissioners upon the state of the bankrupt’s affairs. His honour then 
adverted to the charges of the official assignee, which were regulated according 
to the following scale :-— 
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“Upon the first moneys of such gross produce not exceeding 2500, 5 per 
cent. 

Upon all further moneys of such gross produce above £500, and not ex- 
ceeding £5,000, 3 per cent. ‘ 

Upon all further moneys of such gross produce above £5,000, and not 
exceeding £10,000, 23 per cent. 

Upon all further moneys of such gross produce above £10,000, and not 
exceeding £20,000, 1 per cent. 

Upon all further moneys of such gross produce above £20,000, and not 
exceeding £30,000, 4 per cent. 

Upon all further moneys of such gross produce above £30,000, and not 
exceeding £100,000, } per cent.” 

His honour proceeded to observe, that if there ever was a case which required 
the closest scrutiny, it was that of Spencer Ashlin, who had done his utmost to 
deceive and mislead his creditors. He then alluded to the other charges of 
this official assignee, which were, including the £20 already mentioned for 
receipts, £197 16s, 2d., and for distributing £15,810 6s. 2d. amongst 33 
creditors, and claimants, £169 15s. 11d. But the main question in dispute 
was the charge of Mr. Pennell, for the receipt of a sum of £15,539 2s. 6d., 
paid over by Glyn and Co., the bankers, and for the produce of two bills of 
exchange, which had been paid on account of the estate, and which amounted 
to £1,700. It had been stated by the solicitor to the assignees, that this 
large sum of money had been collected through the exertions of himself and 
the accountant. Now, if such a practice were sanctioned, it would lead to 
this, that after adjudication in bankruptcy, the accountant and solicitor would 
get in the debts and then contend that the official assignee ought not to have 
due remuneration. That was a practice he, for one, never would sanction. It 
had been urged that, as regarded the sums already stated, the official assignee 
had had no trouble whatever, except writing the usual letters to the account- 
ant-general in Bankruptcy, and informing him that so much had been paid, 
and that, therefore, Mr. Pennell ought not to have any remuneration. From 
that view he entirely dissented. It was true the official assignee was remune- 
rated for the receipt of this sum, but it was not true that he was remunerated 
in the same proportion. Had Mr. Pennell collected it, the per centage would 
have been considerably larger. He (the commissioner) admitted that, so far 
as this sum was concerned, the labour was next to nothing, but the sum 
allowed the official assignee was not greater than the sum which had been 
allotted to him ever since the commencement of that court. His honour 
dwelt at some further length upon the several items, and then proceeded to 
show that the remuneration of the official assignee in bankruptcy was much 
less than that of an official manager or a receiver. The whole amount of the 
official assignee’s charges on the estate of Spencer Ashlin was only one and 
two-thirds per cent, He did not think it would be found, either under re- 
ceivers or official managers, that the per centage was anything like so low. 
By the 12 and 13 Vic., ec. 108, the remuneration of the official manager, for all 
sums under £100,000, was five per cent. Having quoted the other statutory 
allowances to official managers under this act, his honour remarked that, be- 
sides the allowance to the official manager personally, there were also charges 
for clerks, &c. Besides this, it should be remembered that the official 
assignee must have been previously a merchant, broker, or accountant, and 
must have been engaged in trade. His honour having alluded to the remu- 
neration of merchants and others engaged in trade, contrasted the charges of 
the accountants who had been employed to investigate this case before the 
bankruptcy occurred (Messrs. Quilter, Ball, and Co.), with that of the official 
assignee. The charges of Messrs. Quilter and Co. were, in the whole, about 
£700, whilst the charges of the official assignee were only £366, 
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Mr. Murray observed that the official assignee’s charges had not yet been 
made Le] the full extent ; for there would be further charges upon a further 
dividend. 

The commissioner finally observed that, having given the whole of the case 
the best consideration, he could not conscientiously alter his former decision, 
nor award a less sum, taking all the circumstances into account, than he had 
already awarded. These charges, he believed, were just and reasonable. 
However, in the order he would make, he would, in deference to the opinion 
of the lords justices, state his reasons fully why he would not depart from 
the conclusion to which he had previously arrived. 








Protes of the Month. 


Bankine InstitutTe.—The usual monthly meeting will be held at their 
rooms, on the 11th January, when Mr, Leone Levi will read a paper “ On 
the State of the Mercantile, Maritime, and Bankruptcy Laws of the United 
Kingdom.” 


Lire InsurANcE Companies.—The Manchester Examiner states that a 
petition from the directors of the Manchester Commercial Association, of 
which the following is a copy, has been sent to Mr. Brotherton for presenta- 
tion to the House of Commons :— 

“To the right-honourable and honourable the knights, citizens, and bur- 
gesses of the United Kingdom of Great Britain and Ireland, in Parliament 
assembled, 

The petition of the directors of the Manchester Commercial Association, 

by their chairman, 

Humbly showeth, That your petitioners have observed with alarm and 
distrust the rapid increase of some joint-stock companies having for their 
object the effecting of life assurances; many of which, according to the infor- 
mation contained in the returns to orders of your honourable house, under 
date 20th April, 1849, and 5th February, 1852, appear to be of doubtful cha- 
racter, and likely to entail destructive consequences upon the public: that 
the greater portion of the projects in question appear to have been called 
into existence more by the present easy state of the money market than by 
any demand or necessity for the multiplication of such institutions: that the 
accounts contained in the returns to which your petitioners have adyerted are 
unsatisfactory and defective; and your petitioners further observe that many 
companies, although amenable to the act under which such returns are called 
for, have failed to render any statement whatever: that your petitioners are 
of opinion that the annual publication of balance shects, in a concise and intel- 
ligible form, subject to the approval of the Board of Trade, the correctness 
thereof being vouched for, and defaulters being rendered liable to a heavy 
penalty, would go far to remedy the evil complained of; and your petitioners 
are further of opinion that the rendering of such accounts should be made com- 
pulsory upon all insurance companies, without exception, throughout the 
kingdom: may it therefore please your honourable house to take this im- 
portant subject into its early and careful consideration, with a view to placing 
the public in the possession of such authentic information as may enable 
them to form an accurate judgment as to the stability of assurance companies 
throughout the country: and your petitioners will ever pray, 

** Manchester, Nov, 12.” 
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CASE ARISING FROM RurrorD AND Wraace’s BANKRupTcy.—On 
the 8th Nov., in the Court of Chancery, the case of Lord Ward v. The Ozford, 
Worcester, and Wolverhampton Railway Company was heard. This was a 
suit by Lord Ward and the trustees of settled estates, of which he was tenant 
for life, for the specific performance by the defendants of an alleged contract 
to purchase, for £5,500, part of the settled estates. It appeared that the 

urchase money had been intended to be paid by means of a cheque drawn by 

r. Rufford, as chairman of the board of directors, and two other directors of 
the company, and made payable at the bank of Messrs. Rufford and Wragge, 
of which Mr. Rufford was the active partner. The cheque in question had 
been delivered to Lord Ward, by whom it had been held over for two months, 
at the suggestion of Mr. Rufford, at the expiration of which period the bank 
of Rufford and Wragge had become bankrupt. The principal question in the 
cause was—Whether Rufford, in directing Lord Ward to delay the presentation 
of the cheque, must be taken to have acted as the agent of the company, or 
whether no such agency had existed? Mr. Roundell Palmer and Mr. Ren- 
shawe appeared for the plaintiffs; and Mr. Ropell, Mr. Lloyd, and Mr. Bovill 
for the company. Their Jordships were of opinion that Rufford, in directing 
the vendor to hold over, had acted as the agent of the company; and that 
even if he had not, still the transaction had since been ratified by the conduct 
of the financial committee of the company, of which Rufford had been the 
principal and most active member, and that, consequently, there must be a 
decree for specific performance upon the principle that no payment or satis- 
faction of purchase money had as yet been made by the company. 


Tue Iron Trape.—The most extraordinary excitement is still kept up 
in this trade, and expectations of the wildest nature are indulged. Some go 
so far as to confidently assert that merchant bars will shortly realise £15 to 
£16 per ton. It is difficult to conjecture what policy will be recognised at 
the approaching preliminary meeting, or what will be declared as the nominal 
price of iron ; but it is a fact that £10 and £10 10s. have for some time been 
readily obtained for bars and rods, and £11 10s. for sheets ; and that even at 
these figures many ironmasters are declining to fill their books with orders, 
while the demand has rot experienced the slightest check. The chief difficulty 
that presents itself is the scarcity, and consequent exorbitant price of mate- 
rials. The supply of both ironstone and fuel in this district seems to have 
suddenly become altogether inadequate to the increasing requirements of fur- 
naces and manufactories, and, what is still worse, it is rather diminishing than 
increasing, from the immense influx of water, which, to use a technical phrase, is 
continually “drowning out” workings after workings, and bids fair before long 
most materially to limit the production. With such prospects, in the face of 
an extraordinary unusualdemand for our navy and for maritime fortifications, 
with an unexampled activity in the export department, and with the heavy 
drain that is again setting in for railway consumption, it would be a difficult 
matter to control the present upward movement. The immense exodus of po- 
pulation is also telling seriously upon the labour market, and wages are 
rapidly advancing beyond all previous legitimate ratio of remuneration. Under 
these circumstances, however detrimental they may ultimately prove to the 
steady interests of the trade, we see no alternative; speculative prices must 
rule for some considerable time to come.—Birmingham Gazette. 

Tue New Frencu Bank or Crepit.—Since the publication of the de- 
cree which extends to all the departments of France the operations of the 
Bank of Crédit Foncier of Paris, which has become the Société du Crédit 
Foncier de France, there has been a good deal of talk in the financial circles of 
the new bonds which the society is authorised to issue. We can announce that 
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the Société du Crédit Foncier de France has come to an understanding with 
the Société du Crédit Mobilier for a first issue of 100,000 bonds, one portion 
of which is to be reserved for the shareholders of the Crédit Foncier ; another 
for the holders of the 80,000 shares of the Crédit Mobilier already issued, at 
the rate of one bond for three shares; another portion is to be taken by the 
Société du Crédit Mobilier itself; and the rest by a certain number of bankers 
and capitalists. The loan of the Société du Crédit Foncier reposes on the 
following bases :—There shall be issued 100,000 certificates of deposit for a 
payment of 200f., not bearing interest. Each certificate will give rise,—first, 
to four drawings a-year, of lots, amounting, in the whole, for each of the first 
two years, to 1,200,000f., thus divided :—For the first three quarters of each 
of the first two years, the first number drawn shall gain 100,000f.; second, 
50,000f.; third, 50,000f.; fourth, 20,000f.; fifth, 10,000f.; sixth, 10,000f. ; 
seventh, 10,000f.; eighth, 10,000f. ; [ninth, 10,000f.: making in the whole, for 
each quarter, 270,000f. For the fourth quarter of each of the first two years 
the lots shall amount to 390,000f., thus divided :—The first number shall gain 
100,000f. ; second, 50,000f. ; third, 50,000f. ; fourth, 40,000F. ; fifth, 30,000F.; 
sixth, 20,000f.; seventh, 10,000f.; eighth, 10,000f.; ninth, 10,000f.; tenth, 
10,000f. ; eleventh 10,000f. ; twelfth, 10,000f.: total for the fourth quarter, 
390,000f. 2. Each certificate of deposit shall give a right to the subscription 
at par of a mortgage bond of 1,000f., bearing an interest of 30f. a-year, reim- 
bursable at 1,200f. by drawing by lots in 50 years : besides the interest of 30f. 
a-year, and the reimbursement of 1,200f., the mortgage bonds shall participate 
every year in four drawings of lots, amounting in the whole to 1,200,000f. 
a-year for the first two years, as mentioned above, and to 800,000f. a-year for 
all the years following. After the second year the 800,000f. of annual lots 
will be thus divided :—For the first three quarters of each year there shall be 
three winning lots for the first three numbers drawn ; the first number drawn 
shall gain 100,000f., the second 50,000f., the third 20,000f., making a total of 
170,000f. The drawing of the fourth quarter of each year shall consist of 14 
lots, and the first number drawn shall win 100,000f.; the second, 50,000f.; the 
third, 40,000f.; the fourth, 30,000f. ; the fifth, 20,000f.; the sixth, 10,000f.; the 
seventh, 5,000f.; the eighth, 5,000f.; the ninth, 5,000f.; the tenth, 5,000f.; the 
eleventh, 5,000f.; the twelfth, 5,000f.; the thirteenth, 5,000f.; and the four- 
teenth 5,000f.: making in the whole 290,000f. The certificates of deposit 
which shall not have been exchanged for bonds in the course of the first two 
years will preserve their right to the quarterly drawing, like the bonds them- 
selves. In fine, the certificates of deposit, or the mortgage bonds which 
replace them, will have a right to subscribe for a certificate of deposit of the 
second issue of 100,000,000f. At the moment of the exchange of the certifi- 
cates of deposit for mortgage bonds the former shall be taken for the sum 
paid, or 200f. for those of the first emission, as so much on account. The 
remainder, or 800f., shall be paid in the following way :—300f. within the fort- 
night succeeding the designation of the series appointed for conversion, and 
500f. within two months after the conversion. The conversion of the certifi- 
cates of deposit into mortgage bonds shall take place by series of 10,000 
bonds, after 10,000,000f. shall have been lent on mortgage. The order in 
which the series are to be converted into bonds is to be decided by lot.— 
Constitutionnel. 


CHARTERS FOR NEW CoLoniAL BANkKS.—It appears that there are now 
under consideration by the lords of the Treasury and the Commissioners for 
the Affairs of India, the drafts of two charters—one for the Bank of India, 
and the other for the Bank of India, China, and Australia. A report having 
gained currency that it was proposed to give by these charters a liability to 
the shareholders limited only to the amount of their shares, the Liverpool 
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Chamber of Commerce, moved by the recollection of undue encouragement 
given to speculation in our colonies in times past, were prepared to remon- 
strate against such a course, and sought the aid of other bodies constituted 
like itself for the protection of commerce. ‘The Manchester Commercial 
Association, however, thinking it desirable to know how far the report was 
correct before they took action, addressed the Board of Trade on the subject, 
and have received an explanation in the following letter, which will be read 
with interest in all commercial circles :— 

* Office of the Committee of Privy Council for Trade, 

Whitehall, Nov. 12. 


Sir,—I am directed by the lords of the Committee of Privy Council for 
Trade to acknowledge the receipt of your letter of the 4th inst., in which you 
state that the directors of the Manchester Commercial Association have learnt 
that the promoters of a joint-stock company, proposing to establish banks in 
India, China, and Australia, are seeking to obtain from Her Majesty’s govern- 
ment a charter limiting the liability of the shareholders to the amount of their 
respective subscriptions; and you desire to be furnished with a copy of the 
charter so applied for. 

In reply, I am to state to you, for the information of the directors of the 
Manchester Commercial Association, that two draft charters—the one for 
the Chartered Bank of India, Australia, and China, and the other for the Bank 
of India—for which application has been made, have been referred by Her 
Majesty in council to this department for their report. These drafts have 
been submitted by my lords to the Commissioners for the Affairs of India and 
the lords of the Treasury, and are now under the consideration of those 
departments. 

ith reference to your question whether similar privileges as to limitation 
of liability have been granted by Her Majesty’s government to like estab- 
lishments, either in India or in any other dependency of Great Britain, I am 
to inform you, that no charters for the establishment of banks in India have 
been granted by Her Majesty’s government, and that no charters by which 
the liability is restricted to the amount of the subscriptions of the shareholders 
have, of late years at least, been granted for establishing banks in any other 
dependencies of Great Britain. According to the rules established by Her 
Majesty’s government in 1846, with respect to charters to be granted for the 
incorporation of banking companies in the colonies, it is the practice to insert 
in charters of incorporation granted to banking companies in the colonies a 
provision under which the shareholders are responsible for the engagements of 
the company to the extent of twice the amount of their subscribed shares ; that 
in for the amount subscribed, and for a further additional amount equal 
thereto. 

Iam to add, that my lords regret that they cannot comply with your 
request to be furnished with copies of the charters applied for. 


: I am, sir, your obedient servant, 
“Hugh Fleming, Esq. James Booru.” 








Rebiews, 


The Elements of Banking ; with Ten Minutes’ Advice about Keeping q Banker. 
By J. M. Grupart, F.R.S. London: Longman & Co. 


Tue preface will sufficiently explain the nature and design of this little 
publication ;— 
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“ My ‘ Practical Treatise on Banking,’ which was at first published as a 
half-a-crown pamphlet, has, in the course of five editions, grown into two 
yolumes octavo, and is sold to the public for twenty-four shillings. Whatever 
additional merit it may thus have acquired, it has lost all claim to be regarded 
as a mere elementary work. Hence has arisen the present volume. It consists 
chiefly of selections from the ‘ Practical Treatise,’ arranged expressly for the 
use of those readers who are desirous of obtaining, with a small expenditure, 
of either time or money, a general knowledge of the business of banking. 
Those who desire further information, are referred to the larger work.” 

The selections are included in twelve sections, concluding with “ The Ten 
Minutes’ Advice,”’ which, we believe, was seca separately some years ago. 
Though designed chiefly for those who desire only “a general knowledge,” 
there are some topics introduced that will afford matter for meditation to 
those who have had considerable experience in the profession. Such, for 
example, as the practice of bankers with regard to dead loans—the training of 
clerks—the comparison between the Scotch and English systems of banking— 
and the laws of the currency in Ireland. We select the following for quota- 
tion, as suitable to the present season, the close of the year being the period 
when banking establishments usually take into consideration the propriety of 
advancing the salaries of their servants. It is taken from “ The Moral and 
Religious Duties of Public Companies.” As this essay was never published 
separately, but merely printed for private distribution, it is perhaps less gene- 
rally known than Mr, GitBart’s other works, It now forms part of his 
“ Practical Treatise.” 

**¢ Masters, give unto your servants that which is just and equal, knowing 
that ye also have a Master in heaven.’ * 

“‘ Be just in your appointments, and select those who are the most worthy 
and the best qualified for the duties they will have to discharge. Be just in 
the amount of your remuneration ; recollect that many of the servants of public 
companies haye greater trusts and heavier responsibilities than the servants of 
individuals; and, in this case, it is just and equal that they be rewarded 
accordingly. Be just in your promotions, and let not merit be supplanted by 
patronage or favouritism. Be just in the quantity, of labour you exact. 
Appoint a sufficient number of seryants to do the work easily. Do not compel 
them to keep late hours; nor refuse reasonable holidays, for the purposes of 
health and recreation. Be just in your reproofs. Let not your censures or 
your punishments be more than proportionate to the offence ; and be as ready 
at all times to acknowledge the merits of your servants as to notice their 
defects. Be just in your pensions, and let your aged and worn-out servants be 
treated with respect and liberality. Recollect they were once young and 
healthy, and you had then the benefit of their services—do not treat them 
harshly now. 

“The law of Moses—‘ Thou shalt not muzzle the ox when he treadeth out 
the corn ’—is enjoined as strongly by self-interest as by humanity. For if we 
muzzle the ox we reduce his strength, and we lose more by the diminished 
produce of his labour than we gain by the provender that we save. St. Paul 
has twice quoted this enactment, to inculcate the lesson that we ought not to 
stint the remuneration, nor even the enjoyments, of those by whose labour we 
profit. In both cases he refers to services of an intellectual or spiritual kind. 
Perhaps, in such services the effect of a liberal remuneration in producing 
more efficient exertions is most obvious. It is a law of our nature, that the 
kindness, liberality, and generosity that we receive from others will produce 
corresponding feelings in ourselves. And it is another law of our nature, that 
when the mind is under the influence of such feelings, it is capable of intel- 
lectual efforts of a higher order. The Psalmist has given usa lovely exhibition 
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of the Divine character, in the words—‘ He hath pleasure in the prosperity 
of his servant.” 


Journal of the Statistical Society of London. For December, 1852, vol. xv., 
art 4. 

THE number contains articles on “The Productive Industry of Paris,” by 
the lamented Mr. G. R. Porter ; ‘‘ On the Laws of the Currency in Ireland, as 
exemplified in the Changes that have taken place in the Amount of the Annual 
Circulation of Bank Notes in Ireland since the passing of the Act of 1845,” 
by Mr. J. W. Gilbart ; “ On the Census of the Islands of Bombay and Colaba,” 
by Col. Sykes; and two articles by Mr. John Locke, “ On Irish Emigration, 
with especial Reference to the Working of the Incumbered Estates Com- 
mission,” and “ Additional Observations on the Valuation and Purchase of 
Land in Ireland.” We have also miscellaneous statistics, referring to a 
variety of topics. 

All the articles we have named appear to have been read before the Sta- 
tistical Section of the British Association for the Advancement of Science, at 
the meeting held last September at Belfast. And this cireumstance led, 
possibly, in some of the cases, to the selection of subjects. Mr. Locke’s 
account of the proceedings, and the effects of the Incumbered Estates Court, 
are peculiarly interesting, and will be found very instructive to such of our 
readers as are disposed to make investments in Ireland. This will be obvious 
from the following extracts :— 

“The number of petitions lodged for sale of estates up to July 31st is 
2,389; number of absolute orders for sale, to same date, 1,714; the number 
of conveyances executed to August 9th is 2,310. 

From the first sale under the act, which took place February 19th, 1850, 
to the end of July, 1852, not quite two years and a half, 779 estates, or parts 
of estates, have been sold, in 4,062 lots, to 2,455 purchasers; so that the 
number of proprietors has been more than trebled ; and this proportion is in 
fact considerably greater, for the purchases of the Ballinahinch property, and 
a few other large estates, are intended for division and re-sale in lots. The 
quantity of land that has already changed hands exceeds 1,000,000 acres, or 
one-twentieth of the surface of the island; the total area, exclusive of water, 
amounting, according to the Ordnance Survey, to 20,177,446 acres.” 

“The total proceeds «/ the sales is upwards of £7,000,000, and the amount 
distributed, up to August 26th, inclusive of about £1,000,000 allowed to ir- 
cumbrancers, who became purchasers, is £4,248,708 11s. ld., or nearly two- 
thirds of the produce of the sales; thus, not only realising this enormous 
amount of capital, hitherto locked up in barren mortgages or Chancery litiga- 
tion, but quickening its circulation, and facilitating its productive re-invest- 
ment in the soil.” 

“The purchasers at and under £2,000 are two-thirds of the whole number ; 
thus exhibiting the practical tendency of the act to establish an independent 
agricultural middle class, which is so much wanting in Ireland.” 

“It is a fact of great importance, as affecting the improvement of the far 
west, that English and Scotch purchasers, and farmers also, usually settle in 
groups. Thus, 63,000 acres of Sir R. O’Donnell’s Mayo estates have been 
purchased by English capitalists, led by Mr. Ashworth ; whose work, entitled 
‘The Saxon in Ireland,’ has been so serviceable to this country. And nowa 
large portion of Erris, and of the northern shores of Clew Bay, are in the pos- 
session of Englishmen. Again, in Galway another set of English purchasers, 
Messrs, Twining, Ellis, Eastwood, Palmer, and others, are grouped on the 
shores of Ballinakil Bay, and in the vale of Kylemore. Nor are our own 
countrymen backward in the work of improvement, nineteen-twentieths of the 
purchasers being Irish, and the greater number of these, especially in the west, 
diligently applying their capital to reclamation of the soil.”’ 
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‘“The number of English and Scotch purchasers, as well as the amount of 
their investments, is also increasing. Up to January 31st of this year, the 
purchasers were one-twenty-fifth as to number, and one-tenth as to the total 
amount of purchase-money. On referring to these tables, we shall find that, 
up to July 3lst, the proportion as to number is one-twentieth, and as to 
amount, about one-sixth of the total purchase-money. 

It is undeniable, that the forethought, punctuality, disciplined labour, and 
scientific skill of the English and Scotch farmer—what may in one word be 
termed industrial economy—must prove an invigorating graft on those wayward 
and procrastinating habits that have for so long a period impeded the im- 
provement of the peasantry of the south and west of Ireland.” 

‘Men of capital and intelligence settling in Ireland, either as proprietors or 
farmers, receive cheerful welcome from all classes ; nor are there any general 
causes of complaint or dissatisfaction, on the part of those English capitalists 
who have already purchased upwards of 400,000 acres in the Incumbered 
Estates Court. 

History affords no parallel instance of so extensive a field for investment 
in land, combined with such facilities for its acquisition, as is now presented 
within a few hours’ distance of the wealthiest country in the world; and it is 
hoped that the foregoing observations may afford some useful information on 
the subject.” 

The effect of this altered state of things upon the ‘operations of banking in 
Ireland is thus pointed out by Mr. Gilbart :— 

“The abundance of money in England, and the low rate of interest that can 
be obtained for it there, will naturally have a tendency to drive it for employ- 
ment to Ireland. New associations will probably be formed to constitute 
public works, such as railways, &c., in Ireland, or to carry on those branches 
of manufacture or commerce that can advantageously be carried on by public 
companies, These associations, by the capital they bring into the country, 
by the new operations they may introduce, by the confidence they may infuse, 
and even by the occasional advances they may need, will be useful to the banks 
and to the country. 

The circumstances of Ireland, tov, are favourable to this further employ- 
ment of capital in Ireland. The Incumbered Estaf€s Bill has broken down 
large estates, and placed them in the hands of parties who are in a condition 
to improve them. Large land proprietors, who are nominally in possession of 
great estates which are mortgaged for more than they are worth are not de- 
sirable customers to a bank, nor are pauper cultivators, who are always behind 
in their rents; but the cultivators of moderate-sized estates, which they have 
purchased by the results of previous industry, and who have skill and prudence 
to cultivate them with advantage, are parties to whom banks may advance ad- 
ditional capital, with advantage to themselves and to the country, This is 
the class that forms ‘a nation’s pride ;’ and-to this class the banks of Ireland 
may, in the spirit, if not in the form, of the cash-credit system, make such ad- 
vances as shall produce in Ireland the same beneficial effects which that system 
has produced in Scotland. 

Another circumstance is favourable to the advance of capital by the banks. 
From the extent of emigration, many instances must have occurred of small 
farms being united and constituting large ones. The occupiers of these large 
farms will be a superior class of people, and more worthy of credit and confi- 
dence. A banker may readily and prudently grant assistance to the occupier 
of a large farm formed of ten small farms, though he could not prudently 
give assistance to any one of the ten by whom the small farms were cultivated.” 

‘From all these circumstances, we are led to believe that we may expect in 
future years a high degree of prosperity for Ireland, arising from the adminis- 
tration of her banking institutions.” 
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Prices of Joint-Stork Bank Shares. 


Ep1nsorcu (Mr. Thomas Miller), 24th December, 1852.—Bank of Scot- 
land, £190 10s.; British Linen Company, £212; Caledonian Banking 
Company, £3 15s.; City of Glasgow Banking Company, £11; Clydesdale 
Banking Company, £13; Commercial Bank of Scotland, £183; Eastern 
Bank, £10; Edinburgh and Glasgow Bank, £4 9s. 6d.; Exchange Bank of 
Scotland, 8s.; National Bank of Scotland, £16 6s. 6d.; North of Scotland 
Bank, £3 4s.; Royal Bank of Scotland, £137 10s.; Union Bank of Scotland, 
£93; Western Bank of Scotland, £74. 

Huu ( Messrs. T. W. Flint and Co.), 22nd Dee.—Hull Banking Company, 
174, 18; Yorkshire Banking Company, 73, 7%. 

Dusutin (Messrs. J.J. Stephens & Son), 24th Dec.—Bank of Ireland stock, 
2223, 224, 2253, 227, 228%, 229, 230, 228, 223xd., 224xd.; Hibernian 
Bank, 33, 313 xd., 31 xd.; National Bank of Ireland, 203, 204, 20%, 211; 
Royal Bank of Ireland, 15%, 15%, 157, 16. 

Leeps (Messrs. Greenland, Brothers), 24th December.—Leeds Banking 
Company, £24, 244; Yorkshire Banking Company, £74, 73}. 

MancueEster (Messrs. J. Railton 8 Sons), Manchester and Liverpool 
District Bank, 74 pm. ; Manchester and Salford Bank, 5 pm.; Union Bank 
of Manchester, 1 dis. 








Monetarp Entelliqeiuce. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 


DECEMBER, 1852. 
Tue character of the present month has resembled very much the character 
we gave in our last number of November. The markets for produce, manu- 
factures, and stores, have been active; and, on the whole, there has been a 
decided increase in the disposition to enter into speculations in shares, parti- 
cularly in the shares of gold and land companies connected with Australia. 
On Friday, the 17th December, the shares of the Australian Agricultural Com- 
pany rose, at a single bound, from £90 tog£200, and during the few days 
subsequently the price advanced to upwards of £300. The shares are of 
£100 each and £35 is paid up. A short time ago the shares were sold at 
under £20. The immediate cause of the rise is, the reported discovery of an 
extensive gold field on the company’s land near Sydney. The change of 
ministry on the 20th December appears, on the whole, to have imparted 
greater confidence in the city. The speculative fever continues in Paris, 
In the discount market the rate of interest is firmer, and 2 per cent. may 
be called about the lowest rate. 
Railway shares have been a good deal neglected for the new gold com- 
panies. The list is as follows :— 
1852. 1852. 
27th Nov. 24th Dec. 
Newcastle and Berwick : ee 76 73 
York and North Midland... ee 62 59 
Eastern Counties .. ee oe 13 13 
London and North Western .. ee 126 
London and South Western .. oe 95 
Brighton ee oe ° oe 108 
Midland - ee ee o 79 
Great Western EP 96 
Great Northern ‘ 85 
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STATE OF TRADE. 
THE accounts from all the manufacturing counties continue to be favourable. 





THE CORN TRADE. 


Tue Gazeite returns for England and Wales have been— 
Corresponding 
Weekiy Six Weeks’ Six Weeks 
Qrs. sold. Average. Average. y- Last Year, 
. & d. s. d. & d. s. ad, 

BOW: Zi cecics SEM i. @ SG 39 7 36 
Rivcace Eee th «EOS we EO CL. 36 
Sh éitcce. GREE «os 42.8 cs SES, » 36 
Mitk«.s Te. CMW s & 8 i . 


The importations since the harvest of 1852 have been :— 
Wheat. Other Grain. Total. 
Qts. Qrs. Qrs. 
Seventeen weeks ended 24th Nov., 1852 .. 1,284,304 910,632 2,194,936 
Three weeks ended 15th Dec., 1852...... 197,266 81,691 278,957 





1,481,570 992,323 2,473,893 
And the weekly average results have been— 


Seventeen weeks ended 24th Nov.,1852 .. 75,000 53,000 128,000 
Three weeks ended 15th Dec., 1852,....... 66,000 27,000 93,000 





Less .. 9,000 26,000 35,000 


‘The price of corn has continued to rise, and for the best kinds the advance 
is now equal to ten shillings from the lowest price of the autumn. The in- 
cessant reins of Rovenibir ave continued during the present month, and there 
is every probability of further increase in the value of all bread stuffs, 





BANK. OF ENGLAND. 
Tue Gazette returns have been :— 


LIABILITIES. 
Date. Public Private Total Total 
1852. C:reulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
mer.2e +. Same .. Foe os TS .. i 312 .. 47°08 
. 262... TS ss TS ss BR ‘ 3°08 .. 47°63 
so ee cw Tae wo Ee se "46 3°08 .. 47°54 
Sage 4. Be is Ue osc ‘ 3°08 .. 47°93 


ASSETS. 

Bullion in Bullion in 
Public Private Banking Issue Total Total 
1852. Securities. Securities. Department. Department. Bullion. Assets. 
Nov. 297:.1036 .. 4 1.  :. SH .. 1... Se 
Dee. 4:.139% .. 106 .. 1306 .. S73 ... BIB :. SFG 
o. 38:. teow «ss SS .. ae :: Of ... Bae 3. See 
y Wi. toes .. WO .. Wm ... SS... Hs i. ee 
The bullion remains much the same; but it will be seen that the private 


securities have increased, and that is a symptom that the rate out of doors 
is pretty nearly on a level with the Bank’s minimum of 2 per cent. 
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Bank of England Geeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 


ISSUE DEPARTMENT. 





Government debt 
Other securities 

Gold coin and bullion 
Silver bullion 


852 
} Noy. 20th. | Nov. 27th 


1852. 1852. 


Dec 4th, 


1852. | 
Dec, 11th. 


1852. 
Dec. 18th. 





34,798,175 | 


4 £ 
34,798,175 | 35,209,26 


11,015,100 | 


11,015,100, 11,015,100 
2,984,900 | 


2,984,900! 2,984,900 

21,190,106. 21,227,736 
19,154 19,154 

canta 


35,209,260 


20,779,021 
19,154 | 


35,246,890 


é 
34,970,670 


11,015,100 
2,984,900 
20,951,516 
19,154 


| 34,970,670 


4 
34,495,125 


11,015,100 
2,984,900 
20,475,971 
19,154 


$4,495,125 





BANKING DEPARTMENT. 





Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) 

Other deposits 

Seven day and other bills . 


1852. 1852 1852. 
Nov. 20th. | Nov. 27th. | Dec. 4th. 


1852. 
Dec. 11th. 


1852. 
Dec. 18th. 





| | 
| | 
at 
£ £2 | £ 
14,553,000 | 14,553,000) 14,553 
3,131,287 | 3,123,998) 3,075 


,000 
,011 


6,661,061 
12,414,448 
1,459,664 


7,258,422 
12,493,548 
1,501,942 


7,637,710 
12,699,303 
1,493,667 


£ 
14,553,000 
3,077,217 


7,955,077 
12,507,244 
1,444,938 


# 
14,553,000 
3,080,773 


8,648,726 
12,496,270 
1,468,714 








38,219,460 | — 39,458,691 





39,537,476 





Government securities (including| 


Dead Weight Annuity) ...... 
Other securities ......... 
Notes. Cvbeeesde6 
Gold and silver coin ooceensses 


13,962,688 
11,605,603 
12,127,350 

523,819 


13,962, 688} 

11,963,622] 

12,506, 195| 
498,405} 


13,962,688 


12,410,821 | 
12,523,740 | 
561,442 


13,962,688 
12,620,203 
12,415,100 

539,485 





40,247,483 


13,962,688 
13,356,036 
12,258,660 

670,099 





i 


38,219,460 





86,930,910) 39,458,691 | 


39,537,476 | 


40,247,483 





The Exchanges. 





Nov. 26th. 


| 


Dec. 3rd. Dec. 10th. | 


Dec. !7th. 


Dec. 24th. 





Amsterdam, short .. 

Ditto 3months..| 
Rotterdam, ditto 
Antwerp, ditto 
Brussels, ditto...... 
Hamburgh, ditto....| 
Paris, short ........ 
Paris, 3 months .... 
Marseilles, ditto . 
Frankfort, ditto .... 
Vienna, ditto........| 
Trieste, ditto..... aued 
Petersburgh, ditto ..| 
Madrid, ditto 

Cadiz, _ ere 
Leghorn, ditto ......} 
Genoa, ditto........ 
Naples, ditto. . 
Palermo, ditto ......| 
Messina, ditto ......| 
Lisbon, 60 days’ date 
Oporto, ditto ...... 
Rio Janeiro, ditto .. 


11 
11 


25 


Foreign Gold in Bars, 
(Standard)........ 

New Dollars........ 

Silver in Bars(Stand.)| 


Per Ounce. | 
#317 9 


ll 
ll 
ll 
25 
25 
13 
25 
25 
25 
120 
1l 
ll 
38 


17 
18} 


164 
18 
18} 
40 
40 
5 
174 
5 40 
40 
1195 
11 36 
11 36 
38 
493 
504 


| 
| 








PRICES OF BULLION. 
Per Ounce. Per Ounce. 
#317 9 £317 9 
| _- 05 1 


Bankers’ Magazine Appendia.—January, 1853. 


Per Ounce. 


£317 9 
@ 4113 
14 





Bankers’ Wieeklp Circwlation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazeEtTTEs. 


PRIVATE BANKS. 





Authoriseal| AVERAGE AMOUNT. 
Issue. ie 





NAME OF BANK. 


— 


Nov. 6. | Nov. 13. Nov. 20. Nov. 27, 





£ £ z i £ 
1 Andover Bank || 14,845 | 13,691 | 13,875 | 12,934 
2 Ashford Bank ee ‘ || 11,780 | 11,394 | 11,719 | 11,275 
3 Aylsham Bank anal 54] 4,276 | 4,261 | 4,289] 4,232 
4 Aylesbury Old Bank } 26,496 | 25,506 | 24,747 | 24,037 
5 Baldock and Biggleswade Bank ...' 37 | 215945 | 24,866 | 25,656 | 25,056 
6 Barnstaple Bank 7 11,843 | 10,556 | 9,358] 9,010 
7 Basingstoke and Odiham Bank ... 7 15,827 | 15,859 | 15,273 | 15,290 
8 Bedford Bank d 32,563 | 32,863 | 33,368 | 34,303 
9 Bewdley Bank 597| 10,964 | 10,621 | 10,323 | 10,192 
10 Bicester and Oxfordshire Bank ...|| 27 14,778 | 14,056 | 13,350 | 13,239 
11 BirminghamBank—Attwoods&Co.) 23,695| 21,499 | 22,018 | 23,248 | 22,799 
12 Birmingham and Warwickshire Bk. 18,132 || 11,031 | 10,440 | 10,778 | 10,088 
13 Blandford Bank | 9,723], 7,534 75304 7039 6,784 
14 Boston Bank—Garfit and Co....... 75,069 || 72,592 | 70,978 | 68,625 | 69,222 
15 Boston Bank—Gee and Co 15,161 )| 14,671 | £3,730 | 15,391 | 15,268 
16 Bridgewater Bank...........sceseesee- 10,028 |} 5,128 | 5,474] 5,158 | 4,943 
17 Bristol Bank 48,277 || 35,915 | 34,781 | 33,078 | 32,588 
18 Broseley and Bridgenorth Bank ...'| 26,717 || 19,013 | 19,742 | 19,108 | 18,817 
19 Buckingham Bank 29,657 || 23,568 | 23,453 | 20,933 | 20,858 
20 Bury and Suffolk Bank 82,362 || 70,949 | 69,940 | 67,095 | 65,443 
21 Banbury Bank | 43,457 || 36,497 | 35,841 | 35,549 | 35,639 
22 Banbury Old Bank | 55,153]| 26,512 | 26,632 | 27,878 | 28,292 
23 Bath City Bank | 4,572]| 3,416 | 3,209 | 3,376 | 3,010 
24 Bedfordshire Leighton Buzzard Bk.|| 36,829 || 34,763 | 34,967 | 35,007 | 34,194 
25 Birmingham Bk.—Taylor & Lloyds | 38,816 | 32,820 | 31,147 | 31,443 | 29,962 
26 Bradford Old Bank 12,676 || 11,712 | 12,612 | 12,622 | 12,272 
Brecon Old Bank er 68,271 | 66,352 | 67,599 | 68,703 | 65,029 
Brighton Union Bank .-|| 33,794/| 23,215 | 22,392 | 22,060 | 22,690 
Burlington and Driffield Bank 12,745 || 12,156 | 11,886 | 12,339 | 12,807 
Bury St. Edmund’s Bank 3,201 || 3,055 2,811 2,657 | 2,347 
Cambridge Bk.—Mortlock & Co.|) 25,744!) 15,772 | 15,593 | 15,765 | 15,754 
Cambridge and Cambridgeshire Bk.|| 49,916 | 42,225 | 43,035 | 41,210 | 39,685 
Canterbury Bank || 33,671 27,750 | 31,359 | 32,272 | 31,615 
Carmarthen Bank ...0cccccossccceecs -|| 23,597 || 23,200 | 23,110 | 22,932 | 21,982 
Chertsey Bank || 8,436) 3,335 3,467 3,055 2,822 
Colchester Bank............sssseesesee-|, 25,082 || 15,954 | 16,248 | 15,424 | 14,675 
Colchester and Essex Bank 48,704); 31,543 | 30,094 | 29,756 | 28,064 
Cornish Bank—Tweedy & Co. ...|) 49,869) 45,460 | 46,174 | 44,555 | 43,544 
Coventry Bank 12,045! 7,303 7,100 | 6,856 | 6,775 
City Bank, Exeter 21,527 || 21,077 | 20,199 | 19,288 | 19,382 
Craven Bank—Alcocks & Co. ...|| 77,154|| 76,400 | 75,556 | 75,675 | 75,203 
42 Cardiff Bank 7,001|, 5,890 6,228 6,539 6,747 
43 Chepstow Old Bank || 9,387|| 9,430] 9,457 | 95,143 | 8,435 
44 Derby Bank—Messrs, Evans 13,332 || 19,879 | 10,393 | 9,717 | 95397 
454,Derby Bank—Smith and Co. ......!| 41,304| 40,493 | 39,714 | 39,216 | 38,150 
46 Derby Old Bank 27,237 || 26,014 | 25,881 | 25,593 | 26,863 
47 Devizes and Wiltshire Bank 20,674|/ 8,263 8,883 9,000 | 8,790 
48 Diss Bank || 10,657|| 9,770 | 10,442 | 10,050 | 19,500 
49 Doncaster Bank and Retford Bank} 77,400)! 67,933 | 65,989 | 65,150 | 66,248 
50 Darlington Bank ......-cccecsecsesees — 86,613 | 85,371 | 86,490 | 84,036 
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51 
52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 
63 
62 
65 
65 
67 
68 
69 
70 
71 
72 
73 
74 


5 Kentish Bank—Mercer & Co. 


98 


99 
100 
101 
102 
103 
104 


105 
106 


Devonport Bank ........cccccoeseeee]| 
Dorchester Old Bank 

East Cornwall Bk.—Robins & Co.| 
East Riding Bank—Bower & Co.| 
Essex Bk. & Bishops Stortford Bk.| 
Eneter Bank 


uinaion Bk. & Bk. of Wantage)| 
Farnham Bank 


Godalming Bank...........seeesesees | 
Guildford Bank 

Grantham Bank—Hardy and Co.) 
Hastings Old Bank 

Hereford City and County Bank..| 
Hertford and Ware Bank 

Hull & Kingston-upon- Hull Bank(|| 
Huntingdon Town & County Bank)| 
Harwich Bank 

Hemel Hempstead Bank............ 
Hertfordshire, Hitchin Bank 
Hereford, Ross, & Archenfield Bk, 
Ipswich Bank 

Ipswich & Needham Market Bank 


Kington and Radnorshire Bank... 

Knighton Bank 

Knaresborough Old Bank 

Kendal Bank 

Kettering B 

Lane End Staffordshire Bank 

Leeds Bank 

Leeds Union Bank 

Leicester Bank 

Lewes Old Bank 

Lichfield Bank 

Lincoln Bank 

Llandovery Bank & Llandilo Bank 

Loughborough Bank 

Lymington Bank 

Lynn Regis and LincolnshireBank| 

Lynn Regis and Norfolk Bank .. 

Macclesfield Bank 

Manningtree Bank 

Marlborough Bank 

Merionethshire Bank 

Miners’ Bank 

Monmouthshire Agricultural and| 
Commercial Bank 

Monmouth Old Bank 

Newark Bank 

Newark and Sleaford Bank 














Newmarket Bank 

Norwich Crown Bank and Norfolk 
and Suffolk Bank 

Norwich and Norfolk Bank 

Nottingham & Nottinghamsh. Bk. 


|| 48,807 


|| 14,202 | 


! 38,764 | 


100,342 | 





£ || 
| 10,664 || 10,070 
| 47,275 
| 107,114 

52,829 


425443 


112,280 | 
53,392 | 
69, 637 | 
37,894 29,974 
24.293 | 20,759 
8,977 | 6,119 
14,087 
55913 
4,048 
6,041 
295754 
335793 
19,148 
18,149 
18,843 
45,095 
§,342 
21,275 
325409 
21,100 
19,040 
58,084 
21,398 
26,280 
8,740 
19,055 
43,241 
8,067 
5,230 


6,681 | 
6,322 | 
14,524 | 
30,37 72 | 
38,038 | 
22.364 | 
| 23,635 
19,979 | 
56,591 | 
5,778 | 
23,842 | 


27,625 | 
}| 21,901 | 
80,699 | 
19,895 | 
26,050 | 
9,090 |, 
21,825 
44,663 
9,192 
5,624 || 
53,357 || 53,925 
37,459 |) 37,435 
32,322 || 27,974 
44,836 || 35,789 
22,786 || 15,336 
951936 
25,720 
6,901 
35782 
35,280 
12,195 
| 15,506 
2,263 
1,813 
91429 
14,823 





32,945 | 
7,359 | 
5,038 || 

42,817 | 

13,917 | 


28,360 
| 15,775 
26,848 
|| 49,800 
| 22,134 
21,470 


47,991 
| 64,220 


ae ae 





AVERAGE AMOUNT. 


Nov. 13. 


Nov. 20. 





£ 
9,962 
45,312 
105,809 
£5,226 
40,457 
29,104 
19,613 
55731 
13,265 
5929 
41300 
6,350 
29,365 
34,099 
18, 268 
19,375 
19,205 








£ 
9417 
45,859 
104, 2465 | 
53,997 
40, 388 
28,557 
19,419 
55754 
14,053 
6,127 
4,465 
6,040 
29,245 
333695 
17,830 
19,570 
18,487 
42,469 
55439 
22,069 
33,238 
18,952 
18,949 
56, 683 
18,782 
25,919 
9,186 
19,551 
45, 366 
8,010 
5,154 
52,237 


36,894 | 36, 


28,734 


35,034 | 


13,120 
92,076 
26,253 
7,760 
3,645 
32,900 
12,145 
15,037 
2,296 
1,773 
8,893 
15,002 


29,181 
15,072 
26,766 
48,411 
21,700 
18,838 


455440 
60,835 
10,240 
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Authorisea|| AVERAGE AMOUNT. 


NAME OF BANK, Issue. 





Nov. 13. | Nov. 20. | 





£ £ | €£ 
Nuneaton Bank 3,824 | 3,320 | 2,991 
Naval Bank, Plymouth 27,321 || 25,208 | 25,173 | 24,042 
New Sarum Bk.—Everett & Smith | 15,659 |, 11,471 | 11,409 | 11,335 | 
Nottingham Bank 28,445 | 27,537 | 28,447 
Oswestry Bank 11,180 | 11,250 | 11,473 
Oxford Old Bank 34,796 | 32,665 | 32,695 | 
Old Bank, Tonbridge 3,183 || 10,705 | 10,205 | 10,323 | 
Oxfordshire Witney Bank 5 8,894 | 8,290] 8,095 | 
Pease’s Old Bank, Hull 7 | 40,818 | 40,387 | 40,747 | 
Penzance Bank 5 || 11,287 | 11,067 | 10,397 | 
Peterborough Bank—Yorke & Co.| 12,545), 9,888 | 8,677 | 7,943 
Pembrokeshire Bank 12,910 | 12,823 | 11,801 | 12,180 } 
Reading Bank—Simmonds & Co.) 37,519 | 27,757 | 27,240 | 26,332 | 
Reading Bk.—Stephens & Blandy | 43,271) 30,263 | 29,650 | 29,264 
Richmond Bank, Richmond 6,889 6,384 | 6,445 | 6,055 
Rochdale Bank 5,590|| 4,810 | 4,536 | 4,548 | 
Rochester, Chatham, & Strood Bk.|| 10,480 75471 | 6,993 7,048 | 
Royston Bank 16,393 | 10,155 | 10,170 | 9,990 
Rugby Bank | 17,250) 10,048 9,799 | 9,562 | 
| 29,864], 18,752 | 18,156 | 17,932 | 17,650 

Ross Old Bank, Herefordshire ...|| 4,420|| 4,069 | 4,369 | 4,280] 4,137 
Saffron Walden & North Essex Bk.|| 47,646 || 24,624 | 26,511 | 28,143 | 27,806 
Salop Bank 22,338 || 14,730 | 14,109 | 13,560 | 12,989 
Scarborough Old Bank 24,813 || 24,092 | 23,991 | 23,917 | 24,528 
Shrewsbury Old Bank 3,1 38,968 | 38,420 | 36,414 | 35,187 
Sittingbourne and Milton Bank... | 3,178 2,653 | 2,635 | 3,062 
Southampton Town & County Bk.|) 18,589| 12,601 | 12,552 | 12,150 | 11,625 
Southwell Bank 14,744} 14,464 | 14,581 ! 15,108 | 14,639 
Southampton and Hampshire Bk.) 6,770}; 3,580 | 3,673 | 3,501 3,369 
Stone Bank | 9,154} 405 405 405 | 405 
Statford Old Bank | 14,166} 11,195 | 11,010 | 10,597 | 10,563 
Stamford and Rutland Bank......|| 31,858 | 31922 | 30,652 | 31,086 | 31,000 
Shrewsbury and Welsh Pool Bank|) 25,336) 24,345 | 24,085 | 24,396 | 23,250 
Taunton Bank 27,208 | 26,347 | 24,771 | 24,455 
Tavistock Bank | 13,421 || 11,968 | 13,101 | 12,071 | 11,187 
Thornbury Bank 2 7,238 | 7,289 | 7,326 | 
Tiverton and Devonshire Bank ...|| 13,470) 9,793 | 9,598 | 9,343 | 
Thrapstone and Kettering Bank..|) 11,559 |) 10,541 | 11,270 | 11,221 | 
Tring Bank and Chesham Bank..| 13,531 || 12,800 | 12,558 | 12,558 | 
Towcester Old Bank 9,328 | 9,287 | 8,561 | 
Town and County of Poole Bk. 

and Ringwood and Poole Bk.) 11,856) 9,865 9,800 | 9,577 ] 
Union Bank, Cornwall 17,003 || 10,753 | 10,785 | 9,730 | 
Uxbridge Old Bank 25,136 || 14,655 | 14,620 | 14,857 | 
Wallingford Bank 17,064), 7,440 | 7,172 | 7,019 
Warwick and Warwickshire Bank! 30,504) 24,026 | 24,123 | 23,496 | 
Wellington Bank, Somerset 53 6,239 | 6,101 | 5,893 | 
West Riding Bank 58 || 45,197 | 45,154 | 44,499 | 
Whitby Old Bank 135770 | 13,711 | 13,485 | 
Winchester, Alresford & Alton Bk.|) 25,892 |, 21,316 | 20,250 | 19,605 | 
Winchester and Hampshire Bank|| 6,737|| 6,230 | 6,840 | 6,160 
Weymouth Old Bank 16,461 || 15,225 | 15,150 | 15,814 | 
Wirksworth and Derbyshire Bk. || 37,602 | 35,335 | 36,070 | 35,804 
Wisbeach and Lincolnshire Bank)| 59,713|) 41,527 | 41,592 | 39,960 | 
Wiveliscombe Bank 75333 7,268 | 6,617 | 
Wolverhampton Bk.—Goodricke | | 

and Co. | 14,180 | 10,679 | 10, 
Worcester Bank 8,822 | 8, 





5 | 10,318 | 


53 
160 72555 


| 
} 

| } 
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Nov. 20. 





163 Worcester Old Bank 
164 Worcestershire Bank 
165 Walsall Old Bank 


166 Wolverhampton Bank—R. & W. 


Fryer 


168 Yarmouth, Norfolk, & Suffolk Bk. | 


169 York Bank 


£ 

87,448 
| 14,309 
| 19,937 


| 11,867 
| 53,060 
13,229 
| 46,387 


| 
| 
| 


£ 


| 735442 | 


9,201 
580 


| 11,445 


37,03! 


11,533 | 
| 44,448 


JOINT STOCK BANKS. 


1 Bank of Westmoreland 
2 Barnsley Banking Company 
3 Bradford Banking Company 


Bilston District Banking Company 


Bradford Commercial Banking Co. 
Burton, Uttoxeter, and Staffordshire 


4 
5 Bank of Whitehaven 
6 
7 


Union Bank 


8 Chesterfield & N. Derbysh. Bk. Co.|| 
9 Cumberland Union Banking Co.... 
10 Cheltenham & Glo’stershire Bk. Co.'| 
11 Coventry and Warwickshire Bk. Co.|| 
12 Coventry Union Banking Company 
13 County of Gloucester Banking Co. 
14 Carlisle & Cumberland BankingCo.| 
15 Carlisle City and District Bank ... 


12,225), 
9,563 || 
| 49,292 |! 
9,418 
32,681 | 
20,084 | 


60,701 | 
10,421 | 
35,395 | 
12,786 | 
28,734 
16,251 
/144,352 
| 25,610 | 
| 19,972 | 


9,353 
95255 
475375 


8,710 | 


30,552 
20,021 


55,847 
9,049 
38,067 
95740 
27,830 
13,448 


|102, 820 


23,636 
19,893 


16 Dudley & West Bromwich Bk. Co.|| 37,696 || 33,22 
17 Derby and Derbyshire Banking Co.|| 20,093 | 
Darlington Dist. Joint Stock Bk.Co.|| 26,134 


East of England Bank 


25,025 || 


19,791 | 


22,665 
235970 


Gloucestershire Banking Company 155,920 |/147, 514 


Halifax Joint Stock Bank 


2 Huddersfield Banking Company... 


Hull Banking Company 


Halifax Commercial Banking Co... 
5 Halifax & Huddersfield Union Bk.| 


Helston Banking Company 


7 Herefordshire Banking Company... 
Knaresborough and Claro Bk. Co. 
29 Kingsbridge Joint Stock Bank .... 


30 Lancaster Banking Company 
31 Leeds Banking Company 


32 Leicestershire Banking Company... 
33 Lincoln and Lindsey Banking Co..| 
34 Leamington Priors and Warwick-| 


shire Bank 


| 13,733 || 


| 18,534 | 
| 37,354 | 
|| 29,333 || 


86,060 || 
51,620) 


13,875 
10,215 || 





18,596 


26,001 
13,690 
41,577 

1,452 
23,282 
26,477 

3,065 


| 58,485 
|| 23,076 || 
| 


22,991 
725145 
51,735 


9,847 
9,969 


| 10,860 | 


9, 383 


46,851 | 
9, 306 


| 


| 30,483 


| 20,010 | 


52,647 


8,953 
38,9389 | 
9,726 
26,765 | 
33231 | 


100,555 
25,260 


21,215 | 





355715 


1148, 089 


| 18,648 | 
35,920 


36,298 


43,850 


27,824 
58,796 


70, 398 
49,637 


9,080 
10,018 








18, 596 | 
| 21,829 
| 242440 | 


2.75589 | 
13,504 | 


1,552 
22,331 | 


3032 | 


235934 


£ 


70,410 | 
9,280 | 
580 | 


11,841 


| 36,710 
11, 326 | 
43,807 


| 10,420 


9,205 


§1,037 


9,160 


| 32,134 


19,687 


| 49,661 


9,051 


| 25,942 


9,234 


| 25,164 
| 13,080 
| 96,406 
| 25,914 
| 18,263 
36,372 


19,481 


| 21,957 
| 23,986 


142,357 


| 17,717 
| 32,305 
| 29,335 
| 12,910 


41,631 
1,273 


| 18,906 


28,469 

3,863 
571893 
22,076 


| 70,534 


47,799 


8,875 
9,963 
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Nov. 13. Nov. 20. Nov. 27. 





| £ | & £ £ £ 
Moore & Robinson’s Notts. Bank...|| 35,813 || 34,691 | 34,977 | 35,066 | 32,277 
Notiin,vam and Notts, BankingCo.)| 29,477 || 29,368 | 26,251 | 25,935 | 26,212 
Neweasile, Shields and Sunderland)| \ 
Union Joint Stock Bank || 84,130]! 1,235 | 1,235 | 1,235 | 1,235 
National Provincial Bk. of England) 442,371 | |356,999 1372, 560 |381,866 |380,010 
North Wilts Banking Company ...|| 63,939 || 46,194 | 45,568 | 45,755 | 44,522 
Northamptonshire Union Bank ...|| 84, 356 | 69,517 | 68,141 | 65,111 | 63,861 
Northamptonshire Banking Co. ...|| 26,401 || 24,542 | 23,846 22,424 | 21,570 
North and South Wales Bank || 63,951|| 36,923 | 36,584 | 37,694 | 36,027 
Pare’s Leicestershire Banking Co...|| 59,300 | 48,090 | 45,495 | 45,462 | 46,640 
5 Saddleworth Banking Company ...|| 8,122|| 1,903 1,987 2,112 | 2,085 
Sheffield Banking Company 35,843 || 37,581 | 36,525 | 33,265 | 33,829 
Stamford, Spalding &BostonBk.Co.|| 55,721 || 49,543 | 52,835 | 53,805 | 53,410 
Stuckey’s Banking Company 356 976 | 353,581 |345,873 |341,402 |339,030 
Shropshire Banking Company | 47,951 || 46,167 | 49,326 | 43,748 | 46,112 
Stourbridge and Kidderminster Bk.| 56,830 || 56,375 | 56,666 | 56,671 | 56,893 
Sheffield and Hallamshire Bank . 23,524 || 24,580 | 23,401 | 21,771 | 22,081 
Sheffield & Rotherham Jt. Stock Bk. | 52,496 || 52,120 | 52,607 | 51,490 | 51,174 
Swaledale and Wensleydale Bank..|| 54,372 || 51,593 | 52,568 | 52,143 | 52,410 
Storey and Thomas’s Bank | 9,714]] 10,077 | 9,362 | 9,735 | 9,673 
Wolverhampton & Staffordsh. Bk..|) 35,378 || 37,013 | 34,855 | 35,235 | 34,270 
Wakefield and Barnsley Union Bk.| 14,604 || 13,463 | 13,244 | 12,945 | 12,977 
Whitehaven Joint Stock Bank ...|! 31,916 || 29,397 | 29,611 | 29,989 | 28,795 
Warwick and Leamington Bk. Co.|| 37,124 || 30,635 | 30,382 | 30,600 | 30,372 
West of England and South Wales 
District Bank 83, 535 || 76,384 | 76,840 | 73,084 | 70,277 
Wilts & Dorset Banking Company! 76,162 || 68,103 | 69,610 | 70,560 | 70,586 
West Riding Union Banking Co....|| 34,029 |! | 31,234 | 32, 605 | 32,682 | 32,042 
Whitchurch and Ellesmere Bk. Co.'| 7 A75 || 2,861 2,410 2,452 2,452 
Worcester City and County Bk. Co. | 6,848 ! 5,904 | 5,246 | 4,860) 4,695 
York Union Banking Company ...'| 71,240|| 69,702 | 70,638 | 69,530 | 40,737 
York City and County Banking Co. | 94,695 || 90,358 | 91,710 | 93,548 | 94,583 
Yorkshire Banking Company 122,532 | | 119,938 [4s 713 (128,273 |185,001 

















Summarp of the abobe Returns. 


| Fixed Issues.| Nov. 6. Nov. 13. | Nov. 20. Nov. 27, 
£ £ £ £ £ 


169 Private Banks .... a 4,655,619 | 3,850,756 | 3,813,627 | 3,756,726 | 3,698,717 
66 Joint Stock Banks ..| 3,409, | 2,993, 3,006,909 | 2,983,962 | 2,931,948 


—_— 


235 Totals......| 8,065,606 | 6,844,755 | 6,820,536 | 6,740,688 | 6,630,665 














i | 





Average Weekly Circulation of these Banks for the month ending Nov. 27th :— 


OEE EL EE EOP ETT 
PE EEE SII 6.6 6.0: 006s Wank dc bn ptdaicncecsasacceccica SE 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as above ...... ans oa sa iw .- £6,759,160 
Ona comparison of the jon with the ‘eae for the Month willie 30th Oct. 
it shows— 
A decrease in the Notes of Private Banks, of ...........e00--. £93,604 
A decrease in the Notes of Joint Stock Banks, of ............ 101,694 


—_— —— 


Total decrease on the Month, .. 2... .+0+e+ £195,298 





CIRCULATION RETURNS. 


And as compared with the Month ending 29th Nov., 1851, it shows— 
An increase in the Notes of Private Banks, of.. ........0+0+++ £280,794 
An increase in the Notes of Joint Stock Banks, of .......... 196,014 


Tota! increase, as compared with the same period of last year .. £476,208 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 


The Private Banks are below their fixed issues ............ £875,663 
The Joint Stock Banks are Jelow their fixed issues ........ 430,783 


Total BELow the fixed issues ........ £1,306,446 








trish and Sroteh Circulation Returns, 


Average Circulation, and Coin held by the Scotcu and IrtsHh Banks during the 
Sour weeks ending Saturday, the 27th day of November, 1852, 


SCOTCH BANKS. 





. . Average 
Average Circulation during Four Weeks, Amount of 
ending as above. Gold & Silver 
NAME OF BANK. Authorised Coin held 
Circulation. #5 and during Four 
upwards. Under £5. 7 — 








£ £ £ z z 
Bank of Scotland . -e.|| 300,485 || 132,480 | 258,943 | 391,423] 119,906 
Royal Bank of Scotland oe, 185,000 68,791 127,889 | 196,681 40,503 
British Linen Company 438,024 |; 187,305 | 317,752 | 505,057 | 108,543 
Commercial Bk. of Scotland] 374,880 || 151,503 | 330,675 | 482,179 | 150,920 
National Bank of Scotland..|| 297,024 || 103,303 224,406 | 327,710 57,503 
Union Bank of Scotland and 
BankingCom.inAberdeen|| 415,690 || 167,429 | 339,390 | 506,819 128,520 
Edinburgh & Glasgow Bk...|| 136,657 66,327 98,158 | 164,485 38,061 
Aberdeen Town and Co. Bk. i 70,133 31,640 67,436 99,076 345429 
North of Scotland Bk. Co.. ‘ 154,319 65,190 | 106,184 | 171,374 31,069 
Dundee Banking el 33,451 11,115 26,479 37,594 55930 
Eastern Bank of Scotland.. 33,636 14, 330 23,017 375347 5,743 
Western Bank of Scotland... 337,938 \ 147,687 | 359,315 | 507,003 | 213,838 
Clydesdale Banking Co. ...|| 104,028 | 325 356 94,150 | 126,506 30,846 
City of Glasgow Bank 72,921 |) 66,483 98,044 | 164,527 | 102,523 
Caledonian Banking Co. ...||) 53,434 — _— — —_ 
Perth Banking Company ... 38, 656 | 17,431 32,148 495579 12, 336 
30,665 Central Bank of Scotland.. 42,936 || 22,156 375153 59,309 19,765 


———— 








51,948 


—_——— 











Torats (Scotch Banks)... | 3,087,209 f — — — 


IRISH BANKS, 
Bank of Ireland....... ian --|| 8,738,428 |'1, 703,325 |1,139,675 |2,843,000 | 473,123 
Provincial Bank,.........++++ ! 927,667 | 280,367 | 541,604 | 821,971 | 226,581 
Belfast Bank | 281,611 43,412 | 382,578 | 425,990] 227,617 
Northern Bank .......... a 243,440 25,892 | 210,649 | 236,541 54,104 
OS eas || 811,079 32,913 | 367,824 | 400,738] 124,295 
National Bank ............0+ 761,757 | 308,510 | 525,740 | 834,250| 265,062 
Carrick-on-Suir Nat. Bank || 24,084 | 6,671 11,342 18,013 5,096 
Clonmel National Bank .. | 66,428 | 16,573 26,075 42,649 8,071 


| 
| 


Torats (Irish Banks) ...|| 6,354,494 |2,417,663 |3,205,487 |5,623,152 1,383,949 























NOTICE. 
In consequence of not having received the return of the Caledonian 
Banking Company, the Scotch Circulation Returns are incomplete, 


and we are, therefore, unable to give the usual Monthly Summary 


or the Total Circulation of the United Kingdom for November. 
They will, however, appear in our next number. 





Deatu or J. S. Datton, Esa.—It is with unfeigned regret that we 
announce the death of Mr. Dalton, who originated and laboured so zealously 
in support of the Bankers’ Magazine. For many years the powers of his 
mind, and the active energy of his business habits, had been unceasingly de- 
voted to the development of banking avd mercantile literature, and his exer- 
tions were well appreciated among those who understood the value of his 
labours, and the success which had attended them. Few may, probably, be 
acquainted with the struggles usually endured in the progress of establishing 
a class periodical; but, severe as they are, they never daunted him, and his 
general talent and industry had long since enabled him to place this publica- 
tion on a very satisfactory foundation. Although naturally of a strong con- 
stitution, it is much to be feared that too close an application to business, even 
contrary to the remonstrances of friends, has deprived the public of the 
services of one, who, at the comparatively premature age of thirty-six, had 
already worked hard and faithfully for them, and who would have continued 
to do so had he lived. The immediate cause of poor Mr. Dalton’s death was 
a bronchial affection, previously to which he had for some months suffered 
from inflammation of the lungs. In a future number it is our intention to 
present our subscribers with a likeness and a biographical sketch of our 
deceased friend. 








Waterlow and Sons, Printers, Carpenters’ Hall, London Wall. 








